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The  Legend  Business  Strike  Trade  Dollar  Collection 


by 

Joe  Kirchgessner 

As  a  collector  of  Trade  Dollars  for  fifteen  years  I  have  watched  many  collections 
evolve  and  develop  within  this  series.  One  such  collection  that  has  been  assembled 
over  this  period  is  the  Legend  Trade  Dollar  Collection.  In  my  opinion,  this  collection  has 
become  one  of  the  finest  specialized  groups  of  Seated  coinage  ever  assembled.  This 
collection  contains  both  business  strike  and  proof  specimens,  but  in  this  article,  I  intend 
to  focus  on  the  quality  of  the  business  strike  coins.  I  hope  to  articulate  why  this  set  is 
such  an  outstanding  group  ofcoins,  even  when  compared  to  other  superior  collections. 

First  of  all  let  me  say  that  comparing  sets  of  coins,  both  within  a  series  and  between 
series,  is  not  a  particularly  important  endeavor.  In  fact,  all  of  the  sets  that  I  have  used 
in  this  study  are  clearly  superior  collections  by  any  standard  and  their  owners  should 
be  recognized  for  building  these  outstanding  sets  of  United  States  coinage.  But  the 
PCGS  and  NGC  set  registries  have  made  it  a  little  easier  to  compare  collections  since 
they  contain  real  data  on  the  grade  and  population  composition  of  coins  within  sets. 

There  are  many  metrics  and  criteria  in  which  to  assess  different  sets.  This  article 
will  focus  on  a  few  of  them  as  follows: 

1 .  The  overall  grade  of  the  coins.  For  this  article  I  have  decided  to  use  the  PCGS  Coin 
Registry  for  consistency  when  comparing  coins  within  acollection.  This  minimizes 
any  disparities  in  grading  standards  between  third  party  grading  houses. 

2.  The  completeness  of  the  collection.  This  article  will  only  discuss  collections  that 
are  either  complete  or  nearly  complete. 

3.  Top  population  coins  in  a  collection.  This  article  will  determine  the  number  of  top 
population  coins  in  a  set  and  the  rarity  of  these  coins.  That  is,  when  a  coin  has  the 
top  grade  for  a  given  date,  are  there  20  other  coins  at  that  grade  or  does  it  hold 
that  grade  alone. 


1875  Trade  Dollar  In  MS-68 
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In  Issue  #85  of  the  journal  John  McCloskey  introduced  a  measure  of  quality  for  a 
collection  that  uses  the  certified  population  for  each  date  in  the  series.  In  his  article 
he  describes  the  method  of  percentile  ranking  that  accounts  for  differences  in  the 
certified  population  when  measuring  the  rarity  of  each  coin  in  the  set.  The  percentile 
ranking  for  a  given  coin  is  defined  as  follows:  The  number  of  certified  coins  at  this 
coin's  grade  level  or  below  divided  by  the  number  of  certified  coins  for  that  date  in  the 
population.  For  a  coin  that  solely  holds  the  top  grade  in  a  certified  population  of  1 000, 
the  percentile  ranking  will  be  1 000/1 000  or  1 00%.  For  a  coin  that  shares  the  top  grade 
with  1 0  other  coins  in  a  certified  population  of  1 000,  the  percentile  ranking  would  still 
be  100%.  For  a  coin  with  10  other  coins  graded  higher  in  a  certified  population  of 
1 000,  the  percentile  ranking  would  be  990/1 000  or  99%.  The  author  correctly  points 
outthatthe  percentile  ranking  method  does  abetter  job  of  ascertaining  true  rarity  than 
the  traditional  method  that  uses  the  average  certified  grade,  especially  when  the 
collection  contains  rare  date  coins  with  small  populations  that  include  many  low 
grade  coins. 

The  Legend  Collection  of  Mint  State  Trade  Dollars 

Let  us  now  examine  the  Legend  Collection  of  Business  Strike  Trade  Dollars  as  of 
February  2004.  The  set  contains  18  coins  as  follows: 

The  Legend  Trade  Dollar  Collection 


Certified 

Percentile 

Population 

Comments  on 

Date 

Grade 

Ranking 

in  Grade 

PCGS  Population 

1873 

67 

100.00 

1 

Finest  Graded 

1 873-CC 

65 

100.00 

1 

Finest  Graded 

1 873-S 

65 

100.00 

3 

Finest  Graded 

1874 

67 

100.00 

1 

Finest  Graded  by  2  grades 

1874-00 

66 

100.00 

1 

Finest  Graded  by  2  grades 

1 874-S 

65 

100.00 

1 

Finest  Graded 

1875 

68 

100.00 

1 

Finest  Graded  by  2  grades 

1875-00 

66 

100.00 

1 

Finest  Graded  by  2  grades 

1 875-S 

68 

100.00 

1 

Finest  Graded 

1 875-S/OO 

65 

100.00 

1 

Finest  Graded 

1876 

67 

100.00 

1 

Finest  Graded 

1 876-00 

65 

100.00 

1 

Finest  Graded  by  2  grades 

1876-S 

66 

100.00 

1 

Finest  Graded 

1877 

64 

99.66 

48 

One  Graded  Higher 

1 877-00 

66 

100.00 

1 

Finest  Graded 

1877-S 

67 

100.00 

1 

Finest  Graded 

1878-00 

66 

100.00 

1 

Finest  Graded 

1 878-S 

67 

99.83 

2 

One  Graded  Higher 

Average 

66.11 

99.97 
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The  table  shows  that  the  majority  of  the  coins  in  the  set  are  the  highest  graded 
coins  of  their  date.  The  two  exceptions  are  the  1 877  and  1 878-S  coins  for  which  there 
is  just  one  coin  graded  higher  in  each  case.  Furthermore,  1 5  of  the  1 8  coins  uniquely 
hold  the  highest  grade  for  their  date.  If  that  is  not  enough,  5  of  these  1 5  coins  have 
a  2  grade  lead  on  the  next  nearest  graded  coin  of  their  date.  These  notable  specimens 
are  the  1 874  coin  in  MS-67,  the  1 874-CC  coin  in  MS-66,  the  1 875  coin  in  MS-68,  the 
1875-CC  coin  in  MS-66  and  the  1876-CC  coin  in  MS-65.  All  of  the  coins  in  the 
collection  are  outstanding  but  a  few  dates  are  extremely  difficult  to  obtain  in  mint 
state,  much  less  in  the  high  mint  state  grades  represented  in  this  collection.  These 
notable  specimens  are  the  1 873-CC  coin  in  MS-65,  the  1 877-CC  coin  in  MS-66  and 
the  1 878-CC  coin  in  MS-66.  The  only  piece  that  has  a  significant  population  in  grade 
is  the  1877  coin  with  48  pieces  at  that  grade  level.  Finally,  the  average  percentile 
ranking  for  this  set  is  a  lofty  99.97,  a  figure  that  comes  very  close  to  a  perfect  score 
of  100.  I  recognize  that  this  is  a  short  series  but  the  collective  quality  of  these  very 
difficult  to  obtain  dates  is  just  outstanding.  Assembling  this  set  of  Trade  Dollars 
represents  an  outstanding  achievement. 

Comparing  the  Legend  Trade  Dollar  Collection  to  Other  Top  Sets 

I  tried  to  find  similar  collections  of  Seated  coinage  that  might  be  of  comparable  quality 
within  the  PCGS  Registry.  Unfortunately,  while  there  were  some  excellent  sets  listed, 
none  of  these  were  easily  comparable  to  the  Legend  Trade  Dollar  Collection.  In  some 
cases,  the  level  of  completeness  just  wasn't  there.  In  other  cases  the  grades  of  the 
individual  coins  were  not  listed  in  the  Registry.  The  Set  Ratings  were  given  but  the  owners 
have  chosen  not  to  have  the  specific  grades  of  their  coins  displayed  in  the  Registry.  The 
Legend  Seated  Dollar  Collection  is  just  one  of  these  sets  that  I  suspect  contains  some  very 
high  quality  coins.  The  Gerry  Fortin  and  Tim  Cook  Collections  of  Seated  dimes  contain 
some  very  nice  coins  and  are  almost  complete.  However,  exceptforthese  few  collections, 
the  Registry  just  doesn't  have  many  high  end  Seated  collections  of  half  dimes,  dimes, 
quarters,  half  dollars  or  dollars.  I  hope  that  this  changes  as  additional  collections  develop 
and  hopefully  are  listed  in  the  PCGS  or  NGC  Registries. 


1875-CC  Trade  Dollar  in  MS-66 
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Since  I  was  unable  to  evaluate  the  quality  of  other  Seated  collections,  I  decided  to 
study  the  quality  of  PCGS  Registry  sets  in  other  series.  This  was  an  interesting 
exercise  because  it  exposed  me  to  the  quality  of  the  very  high  end  sets  outside  the 
Seated  series.  A  comparison  of  the  Legend  Trade  Dollar  Collection  to  a  sampling  of 
Registry  collections  from  other  series  is  given  in  the  table  below.  The  table  was 
compiled  from  data  available  in  February  2004. 


IMaiTIc 

uoiieciion  Type 

Number 
of  Coins 

Number 
of  Finest 
Graded 

Number 
of  Sole 
Fmest 

Average 
Grade 

Average 
Percentile 
Ranking 

Legena 

Trade  Dollars 

18 

16 

15 

66.11 

99.97 

Illinois  ^1 

buTTaio  Nickels 

64 

47 

4 

66.44 

99.95 

UAM 

Two  Cent  Pieces 

9 

7 

0 

65.67 

99.91 

Mersnon 

Lincoln  Cents 

140 

94 

0 

66.54 

99.81 

Scher 

Nickel  3  Cents 

23 

21 

8 

66.52 

99.63 

Just  Fun 

Standing  Quarters 

37 

29 

3 

66.59 

99.47 

Cardinal 

Early  Dollars 

12 

8 

5 

63.58 

99.46 

Duckor 

Barber  Halves 

73 

53 

18 

66.38 

99.45 

Green 

Mercury  Dimes 

77 

0 

0 

66.64 

98.57 

Ally 

Indian  Cents 

55 

24 

2 

65.98 

98.56 

AW 

Trade  Dollars 

18 

0 

0 

63.89 

96.79 

Several  notable  features  of  the  above  collections  are  as  follows:  All  of  the  coins  in 
the  DAM  collection  of  two  cent  pieces  are  Red.  All  but  three  coins  in  the  Mershon 
collection  of  Lincoln  cents  are  Red.  The  1 794  dollar  in  the  Cardinal  collection  of  early 
dollars  was  graded  NGC  MS-64. 1  included  this  collection  with  one  specimen  that  was 
not  graded  by  PCGS  because  of  its  outstanding  overall  quality.  All  of  the  coins  in  the 
Green  collection  of  Mercury  dimes  have  Full  Bands.  All  but  two  coins  in  the  Ally 
collection  of  Indian  cents  are  Red. 

These  are  all  outstanding  collections  but  they  do  not  necessarily  represent  the  best 
collections  that  are  listed  in  the  PCGS  Registry.  In  some  cases,  collectors  did  not 
choose  to  have  the  specific  grades  for  their  coins  displayed.  The  table  is  presented 
for  comparative  purposes  only.  Specifically,  the  Illinois  #1  collection  of  Buffalo 
Nickels  is  a  fantastic  collection  and  representative  of  the  outstanding  quality  of  these 
sets.  There  are  64  coins  listed  with  47  of  these  being  a  top  coin  in  grade,  including 
4  that  are  the  sole  finest  for  their  date.  It  is  a  nearly  perfect  collection  with  a  percentile 
ranking  of  99.95. 

Some  other  notable  collections  not  listed  above  are  the  Law  Collection  of  Barber 
Dimes,  the  Stewart  Blay  Collection  of  Indian  Cents,  the  Jack  Lee  Collection  of  Morgan 
Dollars  and  the  Epstein  Collection  of  Indian  Cents.  There  are  also  many  other 
collections  of  PCGS,  NGC  and  raw  coins  that  will  not  make  it  to  this  list.  NGC  has  an 
equivalent  Registry  that  allows  both  PCGS  and  NGC  coins.  I  felt  that  using  both  PCGS 
and  NGC  graded  coins  in  my  analysis  might  make  it  difficultto  compare  sets  because 
there  could  be  slightly  different  standards  for  the  two  grading  services.  But  regardless 
of  the  measure  used,  I  believe  that  the  Legend  Collection  of  Business  Strike  Trade 
Dollars  belongs  on  the  list  of  all  time  best  collections  of  Seated  coinage. 
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Another  Method  of  Comparison 

The  percentile  ranking  system  is  quite  good  at  comparing  the  quality  of  different 
types  of  sets  since  it  accounts  for  rarity  independent  of  the  numerical  grade  assigned 
to  a  coin.  However,  one  of  its  weaknesses  is  that  top  rated  coins  with  small 
populations  at  the  top  of  the  census  are  not  rewarded  over  specimens  that  share  the 
top  grade  with  many  other  coins.  For  example,  assume  that  one  date  has  a  census 
of  1  coin  in  MS-65,  0  in  MS-64,  2  in  MS-63  and  7  in  MS-62.  The  resulting  percentile 
ranking  for  the  MS-65  coin  would  be  1 00%.  For  asecond  date  assume  that  the  census 
is  10  coins  in  MS-65  with  20  in  MS-64,  50  in  MS-63  and  80  in  MS-62.  The  percentile 
ranking  for  an  MS-65  coin  of  this  issue  would  also  be  100%.  Clearly,  the  percentile 
ranking  system  does  not  recognize  the  greater  rarity  of  the  first  date  in  its  top  grade. 
I  would  therefore  like  to  propose  another  weighting  method  that  will  recognize  rarity 
at  the  top  level.  Calculate  the  average  grade  for  the  top  ten  coins  for  each  date  in  the 
series.  Take  the  grade  for  each  coin  in  the  set  and  subtract  the  census  average  for 
that  date.  This  difference  will  identify  the  rarity  of  each  coin  in  the  set  at  the  top  level. 
This  method  is  illustrated  for  the  coins  in  the  Legend  Trade  Dollar  Collection  from  data 
available  as  of  February  2004. 


Legend  Trade  Dollar  Collection 


PCGS 

Census 

Grades  Over 

Date 

Grade 

Average 

Census  Average 

1873 

67 

65.60 

1.40 

1873-CC 

65 

63.30 

1.70 

1873-S 

65 

64.30 

0.70 

1874 

67 

64.70 

2.30 

1874-CC 

66 

64.20 

1.80 

1874-S 

65 

64.10 

0.90 

1875 

68 

64.70 

3.30 

1875-CC 

66 

64.20 

1.80 

1875-S 

68 

66.40 

1.60 

1875-S/CC 

65 

63.30 

1.70 

1876 

67 

65.80 

1.20 

1876-CC 

65 

62.60 

2.40 

1876-S 

66 

64.70 

1.30 

1877 

64 

64.10 

-0.10 

1877-CC 

66 

63.90 

2.10 

1877-S 

67 

65.70 

1.30 

1878-CC 

66 

64.30 

1.70 

1878-S 

67 

66.40 

0.60 

Average 

66.11 

-M.54 

The  results  indicate  that  the  18  coins  in  the  set  average  1 .54  grades  above  the 
census  average.  The  strength  of  this  method  is  that  it  accounts  for  rarity  at  the  top 
levels  even  if  the  highest  grade  for  a  given  date  is  XF-40.  The  method  could  be 
extended  to  include  a  mix  of  PCGS  and  NGC  coins  in  the  same  analysis.  If  a  coin  was 
graded  by  NGC,  it  could  be  compared  to  the  census  of  NGC  coins  and  the  Grades 
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Over  Census  Average  calculated  for  its  date.  The  Grades  Over  Census  Average  could 
then  be  calculated  for  a  set  containing  a  mixture  of  PCGS  and  NGC  coins  that  is 
independent  of  the  grading  service. 

This  method  was  also  used  to  calculate  the  Grades  Over  Census  Average  for  a  few 
sets  that  were  referenced  earlier.  The  results  are  given  in  the  table  below: 


Grades  Over  Census 
Name  Collection  Type  Average  for  Set 

Legend  Trade  Dollars  +1.54 

Illinois  #1  Buffalo  Nickels  +0.22 

Scher  Nickel  3  Cent  Pieces  +0.57 

Cardinal  Early  Dollars  +1.51 


The  relative  ranking  of  these  sets  changes  quite  a  bit  under  this  new  method.  The 
Legend  Collection  is  still  ranked  the  highest  but  the  Cardinal  Collection  is  now  a  very 
close  second.  Early  dollars  are  very  rare  and  this  method  more  accurately  measures 
this  rarity.  The  Buffalo  Nickel  and  Nickel  3  Cent  collections  have  more  pieces  with 
grades  that  are  closer  to  the  census  average.  However,  these  collections  are  ALL 
outstanding  sets.  Any  collection  that  has  a  set  average  that  is  higher  than  the  census 
average  is  simply  an  outstanding  set.  I  would  also  like  to  encourage  other  collectors 
to  use  this  method  and  report  their  conclusions  on  its  value  in  accurately  measuring 
rarity.  I  believe  that  this  technique  has  merit  because  it  evaluates  coins  based  upon 
true  rarity  and  is  very  easy  to  understand.  However  the  method  cannot  be  used  on 
extremely  rare  coins  that  do  not  have  10  examples  in  the  PCGS  population. 

As  a  final  note  one  should  be  cautious  not  to  confuse  rarity  with  value.  Although 
rarity  does  result  in  higher  prices,  there  is  not  always  a  direct  correlation  between 
them.  For  example,  an  1 877-CC  Trade  Dollar  in  MS-64  is  actually  rarer  than  an  1 878- 
CC  Trade  Dollar  in  the  same  grade,  but  the  coin  market  would  place  a  higher  value 
on  the  1878-CC  coin. 


1876  Trade  Dollar  In  MS-67 
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Conclusion 

I  believe  that  the  set  comparison  methods  described  in  this  article  are  superior  to 
the  standard  method  of  just  comparing  the  average  grade  of  the  sets.  A  common 
weakness  in  the  two  methods  is  that  they  use  information  from  graded  populations 
that  will  change  as  the  populations  and  census  data  change.  These  comparisons  are 
also  limited  in  that  they  do  not  use  third  party  population  data  from  multiple  services. 
It  is  difficult  to  recommend  the  use  of  combined  census  data  when  different  grading 
standards  would  lead  to  questionable  results.  The  accuracy  of  these  methods  also 
depends  upon  the  accuracy  of  the  population  data.  But  regardless  of  the  measure 
used  to  determine  quality,  I  believe  that  the  Legend  Collection  of  Business  Strike 
Trade  Dollars  belongs  on  the  list  of  all  time  best  collections  of  Seated  coinage.  I  would 
like  to  congratulate  its  owner  for  assembling  this  outstanding  collection  of  19*^ 
century  silver  coins. 

I  would  like  to  thank  Tradedollarnut  and  John  McCloskey  for  their  helpful  sugges- 
tions while  reviewing  this  article.  I  would  also  like  to  thank  Tradedollarnut  for  providing 
the  excellent  pictures  of  the  coins  from  the  Legend  Trade  Dollar  collection.  I  welcome 
any  additional  thoughts  that  readers  might  have  on  the  methods  used  in  this  article. 
I  can  be  reached  through  the  editor  or  at  jdkajl(5>tiac.net . 


♦ 


LSCC  Annual  Meeting 

The  31 Annual  Meeting  of  LSCC  will  be  held  in  conjunction  with  the  113*" 
Anniversary  Convention  of  the  American  Numismatic  Association.  The  convention 
will  be  held  at  the  David  L  Lawrence  Convention  Center  in  Pittsburgh,  Pennsylvania 
from  August  1 8*"  to  August  22"^^  2004.  The  club  meeting  has  been  scheduled  for  9:00 
am  on  Thursday  August  1 9*"  in  Room  324  at  the  Convention  Center.  There  will  be  an 
announcement  of  the  results  of  this  year's  election  of  Officers,  a  financial  report  for 
the  current  club  year  by  the  Secretary-Treasurer,  a  vote  to  set  dues  for  the  next  club 
year  and  a  report  on  the  work  being  done  to  prepare  Collective  Volume  Number  Five 
for  publication.  The  2003  Ahwash  Award  plaques  won  by  Greg  Shishmanian  and 
Dennis  Garstang  for  their  rarity  study  of  XF  and  AU  Liberty  Seated  dollars  will  be 
presented  at  the  meeting.  I  would  also  like  to  encourage  club  members  to  report  any 
new  developments  regarding  Seated  coinage  that  they  have  observed  during  the 
past  year. 

Other  club  business  will  also  be  discussed  at  the  meeting.  The  Planning  document 
published  in  this  issue  of  the  journal  will  be  discussed  and  actions  taken  to  generate 
more  material  for  the  journal.  I  would  like  to  discuss  the  concept  of  a  Publications 
Committee  and  appoint  such  a  committee  if  the  duties  and  responsibilities  of  this 
group  can  be  defined  and  approved  at  the  meeting.  There  will  be  a  report  on  the  20 
Greatest  Seated  Coins  survey  that  was  conducted  during  June  2004.  Plans  for  the 
next  club  survey  of  Seated  coins  will  also  be  discussed.  This  will  be  an  important 
meeting  for  the  club  as  we  work  to  create  better  services  for  members  in  the  coming 
years.  Please  try  to  attend. 

The  Editor 
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Have  You  Checked  the  Value  of  Your 
Collection  Lately? 

by 

Bill  Bugert 

According  to  the  Coin  Values  monthly  supplement  to  Coin  World,  the  value  of  a 
Liberty  Seated  collection  has  increased  dramatically  during  the  past  eight  months. 
The  December  1 ,  2003  issue  of  Coin  Values  included  a  one  page  article  by  Coin 
Values  Market  Analyst  Mark  Ferguson  indicating  that  nearly  all  Seated  coins  are 
increasing  in  value  regardless  of  denomination.  A  summary  of  his  article  leads  you 
to  recognize  what  many  club  members  have  known  for  a  long  time:  Liberty  Seated 
coins  are  popular,  there  are  many  key  coins  and  rarities  that  are  becoming  impossible 
to  find,  and  increased  demand  has  been  driving  up  prices.  Finding  reasonably  priced 
problem  free  Seated  coins  is  becoming  increasingly  difficult.  Both  dealers  and 
collectors  complain  about  not  being  able  to  locate  nice  pieces. 

The  December  2003  issue  of  Coin  Values  included  an  increase  in  the  price  of  many 
Seated  coins.  I  have  compared  the  November  prices  to  the  December  prices  for  a 
Liberty  Seated  half  dollar  collection.  I  have  made  the  comparison  in  grades  from  G- 
4  to  MS-60  for  the  Coin  World  Collection  of  1 26  pieces  that  have  been  priced  in  the 
Coin  Values  publication.  I  did  not  include  the  1853-0  NA  date  because  it  is  only 
available  in  lower  grades  and  its  high  price  would  dramatically  increase  the  value  of 
a  collection  in  these  grades.  I  also  did  not  make  the  comparison  in  grades  of  MS-62 
and  higher  because  many  dates  in  the  series  are  simply  not  available  in  these  grades. 

The  comparison  could  not  be  made  in  nine  cases  where  no  price  was  listed  in 
the  November  2003  issue  of  Coin  Values.  A  list  of  these  nine  cases  is  shown  in  the 
table  below: 


Exceptions  to  Coin  Values  Price  Comparisons 


Listed  Price 

Listed  Price 

Grade 

Date 

NOV 

DEC 

MS-60 

1842-0  Sm  Date 

$  20,000 

G-4 

1847/6 

1800 

AU-50 

1 847/6 

12,000 

MS-60 

1847/6 

20,000 

AU-58 

1849  Doubled  Dt 

9500 

MS-60 

1 849  Doubled  Dt 

MS-60 

1865  Doubled  Dt 

AU-58 

1870-CC 

MS-60 

1870-CC 

While  prices  were  given  in  the  December  listing  in  five  of  these  cases,  these  values 
could  not  be  used  because  there  was  no  way  to  calculate  the  increase  in  price 
between  the  two  listings.  With  these  coins  eliminated,  the  total  listed  price  for  a  Coin 
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World  set  of  Seated  half  dollars  was  calculated  using  the  November  and  December 
prices  in  Coin  Values.  The  results  of  this  analysis  are  given  in  the  table  below: 


Price  Comparison  of  Coin  Values  by  Grade  for  Coin  World  Sets 


Number 

Total  Prices 

Total  Prices 

Percentage 

Grade 

of  Coins 

NOV  2003 

DEC  2003 

Increase 

G-4 

125 

$24,867 

$32,285 

29.8 

VG-8 

126 

34,131 

44,310 

29.8 

F-12 

126 

44,997 

61,630 

37.0 

VF-20 

126 

58,975 

84,480 

43.2 

EF-40 

126 

97,359 

126,440 

29.9 

AU-50 

125 

153,160 

186,725 

21.9 

AU-58 

124 

189,095 

222,550 

17.7 

MS-60 

121 

242,060 

283,450 

17.1 

This  analysis  shows  that  there  was  a  significant  increase  in  prices  for  the  Coin 
World  set  in  all  grades  from  G-4  to  MS-60.  The  largest  price  difference  occurred  in  the 
VF-20  grade  where  the  set  increased  by  43.2%.  Even  the  lower  circulated  grades 
experienced  price  increases  of  30%  or  more.  I  have  found  that  the  Seated  half  dollar 
series  is  most  often  collected  in  grades  from  XFto  AU.  The  results  of  my  analysis  show 
that  an  XF  set  increased  by  30%  while  an  AU  set  increased  by  about  20%. 

The  euphoric  feeling  you  experience  from  knowing  that  your  coins  have  increased 
in  value  is  short  lived  when  you  realize  that  you  will  now  have  to  pay  more  for  new 
purchases.  Even  though  I  have  a  large  collection  of  Seated  halves,  there  are  still  many 
more  die  marriages  that  I  am  actively  seeking  for  my  collection.  These  pieces  will  now 
cost  me  more,  but  this  recent  price  increase  seemed  inevitable  because  we  all  knew 
that  our  coins  were  underpriced. 


coo 


Seated  Half  Dollar  Census 


During  the  spring  of  2004  club  members  were  asked  to  report  their  holdings  in  the 
Seated  half  dollar  series.  The  census  form  was  returned  by  83  club  members  who 
reported  more  than  8500  half  dollars  in  their  collections.  The  data  are  currently  being 
tabulated  and  the  results  will  be  published  in  the  November  issue  of  the  journal. 

I  want  to  take  this  opportunity  to  thank  all  of  the  club  members  who  participated 
in  this  study.  The  data  received  will  be  very  helpful  in  evaluating  the  relative  rarity  for 
many  dates  and  varieties  in  the  Seated  half  dollar  series. 

The  Editor 
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Undertypes  of  1851  Proof  Restrike  Seated  Dollars 


by 

Frank  Van  Valen 

As  a  numismatic  cataloguer  for /Amer/can  Numismatic  Rarities,  I  had  the  opportu- 
nity to  study  the  nice  1851  Proof  Restrike  dollar  that  appeared  in  our  Classics  Sale 
of  March  2004.  When  I  first  examined  the  obverse  of  this  piece,  I  noticed  a  distinctly 
crushed  and  flattened  star  that  perfectly  surrounded  the  primary  star.  When  I  took  a 
closer  look  at  the  periphery  I  found  that  each  and  every  individual  star  was  heavily 
outlined.  After  I  noticed  the  same  outlines  on  the  seated  figure  of  Miss  Liberty,  I  pretty 
much  knew  that  I  was  observing  the  crushed  image  on  a  host  coin.  I  had  seen  these 
features  many  times  before  on  Brazilian  960  reis  silver  pieces  from  1 81 6  to  1 820  that 
typically  have  Spanish-American  eight  reales  undertypes. 

I  immediately  checked  the  reverse  of  the  coin  thinking  that  I  might  find  a  flattened 
mintmark  that  would  answer  many  questions  about  howthese  restrike  dollars  and  the 
famous  1851-0  dollar  were  made.  But  no  matter  how  I  twisted  and  turned  the  coin 
under  the  light  on  my  desk,  I  could  not  find  any  trace  of  a  flattened  mintmark. 
However,  I  did  notice  that  all  of  the  reverse  design  elements  showed  the  distinct  signs 
of  an  underlying  host  coin.  Dave  Bowers  happened  to  be  in  the  office  that  morning 
so  I  showed  him  the  coin.  He  agreed  that  it  was  an  interesting  piece  and  indicated  that 
I  should  check  the  fields  around  the  date. 

I  could  hardly  resist  shouting  eivre/ca  when  I  saw  the  date  of  the  host  coin.  The 
underlying  date  was  1846,  there  was  no  mistake  about  it!  The  remains  of  an 
underlying  1  can  be  seen  in  the  field  to  the  right  of  the  first  1  in  the  date.  The  serif  of 
the  underlying  1  also  runs  through  the  upright  of  the  first  1  near  its  upper  serif.  The 
left  edge  of  the  crossbar  of  the  underlying  4  can  be  seen  in  the  field  between  the  85. 
The  lower  loop  of  the  underlying  6  runs  down  into  the  lower  left  serif  of  the  second  1 
and  then  out  into  the  field  over  the  lower  right  serif  of  this  digit.  The  remains  of  the 
underlying  6  can  also  be  seen  over  the  upper  serif  of  the  second  1 .  While  the 
underlying  date  may  be  difficult  to  recognize  in  the  photograph,  the  entire  1 846  date 
is  visible  when  the  coin  is  viewed  under  a  lamp  at  just  the  right  angle. 


1851  Restrike  Dollar  on  1846  Undertype 
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I  believe  that  some  time  after  1 851 ,  somewhere  in  the  mint,  an  1 846  dated  dollar 
was  perfectly  placed  between  the  1 851  Proof  Restrike  dies,  and  then  carefully  struck 
many  times  to  obliterate  the  host  coin.  The  underlying  date  was  severely  flattened  but 
it  can  still  be  detected  in  the  fields  around  the  1851  date.  This  coin  is  an  undisputed 
link  to  the  chicanery  that  went  on  inside  the  Mint  during  the  period  when  midnight 
coiners  created  rarities  for  profit.  It  also  opens  up  a  whole  new  set  of  questions  about 
how  these  restrikes  were  made.  For  example,  in  a  letter  to  me  John  McCloskey  wrote 
"I  always  thought  that  there  was  no  reason  to  strike  these  dollars  over  earlier  dated 
coins  because  they  would  have  had  plenty  of  blank  planchets  at  the  mint.  But  then 
again  maybe  the  midnight  coiners  didn't  have  access  to  the  blanks."  Perhaps  the 
coiners  had  access  to  some  earlier  unsold  proof  dollars  when  this  particular  coin  was 
made.  Or  perhaps  the  1 846  dollar  was  just  brought  to  the  Mint  by  one  of  the  coiners 
when  this  piece  was  struck.  But  regardless  of  the  source,  the  existence  of  the 
undertype  1846  dollar  as  a  host  coin  is  now  clear  and  undisputed. 

I  have  fond  memories  of  an  earlier  encounter  with  the  unique  1 851  -O  Seated  dollar 
that  surfaced  a  number  of  years  ago.  I  was  at  the  1992  ANA  Convention  with  Dave 
Bowers  when  a  group  of  numismatic  personalities  descended  on  our  bourse  table 
with  this  rarity.  Chris  Napolitano,  Tom  DeLorey,  David  Alexander,  John  Dannreuther 
and  a  few  others  brought  the  coin  to  us  for  an  opinion.  We  passed  that  great  rarity 
around  and  studied  it  carefully  until  it  was  finally  decided  that  it  was  not  a  New  Orleans 
Mint  product  perse,  but  rather  a  Philadelphia  Mint  product  struck  on  a  New  Orleans 
Mint  undertype! 

After  reading  John  Dannreuther's  article  on  the  1 851  -O  dollar  in  Issue  #89  of  the 
journal,  I  am  in  complete  agreement  with  him  that  this  coin  is  a  Philadelphia  Mint 
product  that  was  merely  overstruck  on  an  earlier  dated  New  Orleans  Mint  coin.  With 
the  recent  discovery  of  an  1 851  Proof  Restrike  dollar  on  an  1 846  dated  undertype, 
I  feel  that  there  are  more  amazing  discoveries  yet  to  be  made  on  1851  Proof 
Restrike  dollars. 


1851  Proof  Restrike  Dollar 
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A  Study  of  Two  Choice  BU  1840  Small  Letters 

Half  Dollars 

by 

Ken  Cable-Camilleis 

During  the  past  year  I  have  embarked  on  a  study  of  all  Philadelphia  mint  coinage 
for  the  year  1840.  I  especially  enjoy  collecting  and  analyzing  coins  of  this  date 
because  most  of  their  delicate  features  are  very  well  struck.  I  have  also  found  that 
many  of  these  coins  are  still  available  in  high  grades  at  reasonable  prices.  Coins  of 
this  year  are  also  responsible  for  generating  my  interest  in  studying  the  short  series 
of  Small  Letters  half  dollars  from  1 839  to  1 841 . 1  would  therefore  like  to  present  my 
observations  on  two  choice  brilliant  uncirculated  1 840  half  dollars.  Coin  A  is  a  Choice 
BU  coin  in  NGC  MS-64  while  Coin  B  is  a  Choice  BU  specimen  in  NGC  MS-65.  A  careful 
study  of  the  surfaces  of  these  coins  has  resulted  in  the  following  observations: 

1 840  Small  Letters  Half  Dollar,  NGC  MS-64,  Coin  A:  The  4  in  the  date  has  been 
repunched.  The  obverse  is  slightly  weak  on  stars  81,  87  and  88.  There  is  hub 
doubling  at  84, 87, 81 1  and  81 2.  The  coin  was  struck  from  a  perfect  obverse  die.  The 
seated  figure  of  Liberty  and  the  obverse  shield  are  bold  and  fully  struck.  There  are 
artifacts  on  the  vertical  stripes  under  the  E  in  LIBERTY.  The  upper  loop  of  the  8 
appears  misshapen  at  the  bottom  as  shown  in  the  illustration  of  the  WB-1 02  variety 
in  the  Wiley-Bugert  book.  This  coin  does  not  appear  to  have  the  0  recut.  On  the 
reverse  there  is  a  die  crack  through  the  top  of  the  letters  D  8T.  All  details  in  the  eagle 
are  fully  struck.  The  shield  double  border  is  fully  split.  The  3'^  set  of  shield  lines  extends 
slightly  down  into  the  eagle.  The  berry  petals  are  separated.  There  is  a  small  cud  at 
the  right  border  of  the  shield. 

Note:  I  have  examined  several  dozen  1840  Small  Letters  half  dollars  and  I  have 
never  noticed  the  die  crack  through  D  ST. 

1 840  Small  Letters  Half  Dollar,  NGC  MS-65,  Coin  B:  This  coin  has  a  normal  date 
as  described  for  the  WB-1 01  variety  in  the  Wiley-Bugert  book.  All  of  the  stars  are  fully 
struck.  There  is  a  die  crack  that  runs  through  82  to  81  and  then  faintly  out  to  the  rim 
to  the  left  of  the  rock  base.  There  are  lapping  lines  running  through  both  the  obverse 
and  reverse  fields.  Miss  Liberty  is  fully  struck  but  with  lapping  lines  on  her  neck  and 
across  the  shield  stripes.  On  the  reverse  the  upper  right  double  border  is  not  split.  The 
eagle  is  sharp  except  on  the  left  leg  and  claw.  The  upper  left  shield  border  lines  are 
not  separated.  The  3^^  set  of  shield  lines  extends  down  into  the  eagle,  further  than  they 
do  on  Coin  A.  The  berry  petals  are  not  separated.  This  coin  was  last  sold  as  Lot  #1 1 9 
in  the  Rarities  Sale  by  Bowers  and  Merena  in  September  2003.  It  appears  to  be  a 
lapped  die  state  example  of  the  WB-1 01  variety. 

Note:  This  coin  has  a  heavy  raised  straight  line  on  the  reverse  that  runs  through 
the  letters  ICA  and  extends  down  to  the  rim  at  about  5  o'clock.  At  first  glance  it  appears 
to  be  a  die  crack  but  since  the  coin  was  struck  from  completely  lapped  dies,  this  line 
seems  to  be  the  strongest  evidence  of  excessive  die  polishing  to  the  coinage  dies. 

The  observations  listed  above  were  made  under  10  power  magnification.  Under 
1 7  power  magnification  it  was  noted  that  the  upper  and  lower  berry  details  were  not 
as  sharp  on  Coin  B.  On  this  coin  the  openings  in  both  berries  were  filled  in  such  that 
their  petals  appeared  to  be  welded  together.  With  the  exception  of  weakness  on  some 
of  the  obverse  stars,  Coin  A  has  the  far  superior  strike  of  the  two  coins. 
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I  have  studied  the  information  provided  on  1840  half  dollars  in  the  Wiley-Bugert 
reference  book  on  Seated  half  dollars.  Since  the  die  characteristics  of  the  two  coins 
described  in  this  article  are  not  documented  in  this  book,  I  welcome  any  additional 
information  regarding  these  pieces.  I  would  be  particularly  interested  to  know 
whether  all  of  the  die  cracks  that  I  have  observed  are  known  for  coins  of  this  date. 


1840  Small  Letters  Half  Dollar  in  NGC  MS-65  from  the  September  2003 
Rarities  Sale  by  Bowers  and  Merena.  This  is  Coin  B  with  a  Normal  Date. 


I  would  like  to  thank  Tom  Mulvaney  at  Bowers  and  Merena  for  permission  to  use 
the  photograph  of  Coin  B  from  the  Rarities  Sale  of  September  2003. 
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An  Award  Winning  Exhibit  of  Liberty  Seated  Dollars 


by 

William  H.  Cowburn,  Jr. 

During  September  2001  I  put  together  my  first  educational  exhibit  for  display  and 
competition  at  the  Red  Rose  Coin  Club  in  Lancaster,  PA.  While  I  had  been  a  collector 
for  more  than  30  years,  I  had  not  taken  that  next  step  beyond  silently  accumulating 
coins  simply  for  my  own  satisfaction.  I  was  now  prepared  to  share  my  thoughts, 
knowledge  and  ideas  with  others  involved  in  this  great  hobby.  It  is  my  sincere  hope 
that  this  article  will  encourage  other  silent  accumulators  to  reach  out  and  share  the 
knowledge  that  they  have  acquired  with  collectors  who  are  always  looking  for  more 
historical  information  about  the  coins  they  collect. 

My  exhibit  during  the  fall  of  2001  had  nothing  to  do  with  Liberty  Seated  coins.  I 
displayed  my  collection  of  American  Arts  Gold  Medallions  that  the  US  Mint  produced 
in  the  early  1980s.  I  tried  to  create  an  interesting  exhibit  that  contained  information 
about  the  series  that  the  casual  collector  would  not  know.  I  felt  that  it  was  important 
to  have  an  attractive  display  that  would  be  well  received  by  collectors.  At  this  point, 
I  didn't  even  have  ascoring  sheet  to  see  how  the  exhibit  would  be  judged.  Yet,  despite 
my  lack  of  experience,  I  won  a  first  place  award  at  the  Fall  Show  of  the  Red  Rose  Coin 
Club  that  year. 

Jerry  Kochel  and  John  Eshbach  are  experienced  exhibitors  at  the  Red  Rose  Coin 
Club  and  they  provided  me  with  some  basic  guidelines  and  constructive  criticism 
after  seeing  my  first  display.  I  was  grateful  for  their  advice  because  they  have  received 
many  awards  for  their  exhibits  at  the  local,  regional  and  national  levels  in  addition  to 
being  interesting  speakers  at  seminars  across  the  country.  They  also  teach  a  class 
on  how  to  prepare  educational  exhibits  at  the  ANA  Summer  Seminar.  These  two 
gentlemen,  whether  they  know  it  or  not,  are  directly  responsible  for  my  taking  that 
step  beyond  being  a  silent  accumulator  and  starting  that  long  journey  to  become  a 
numismatist. 

With  some  wonderful  suggestions  from  my  fellow  exhibitors,  I  felt  that  I  could  make 
my  exhibit  even  better  and  I  was  ready  to  try  again  during  the  spring  of  2002.  With  a 
modified  and  improved  exhibit  I  won  first  place  at  the  Central  States  Convention  in 
April  2002. 1  was  now  hooked!  Winning  awards  was  nice,  but  I  was  even  more  excited 
by  my  widening  circle  of  friends  in  numismatics  and  by  the  knowledge  that  I  had 
gained  from  my  research  for  the  exhibits.  My  hobby  was  becoming  more  fun! 

By  the  summer  of  2003  I  felt  I  was  ready  for  my  first  educational  exhibit  at  the 
national  convention,  and  decided  to  prepare  something  for  the  ANA  Money  Show  in 
Baltimore.  The  exhibit  that  I  put  together  was  on  Capped  Bust  half  dollars.  I  thought 
that  I  had  a  good  exhibit,  but  I  was  also  keenly  aware  that  the  competition  would  be 
rough.  Clearly,  this  kind  of  exhibiting  is  competitive!  We  all  want  to  do  our  best  when 
measured  against  the  other  exhibits  in  our  category.  My  exhibit  received  3^^  place  in 
the  US  Coins  category.  I  was  slightly  disappointed  with  3^^  place,  but  that  was  simply 
the  competitive  part  of  me  coming  through.  If  I  had  been  told  that  I  would  get  3^^  place 
for  my  exhibit  before  the  convention,  I  would  have  been  thrilled. 

After  the  Baltimore  convention  I  began  to  think  about  what  to  try  for  my  next  exhibit. 
I  decided  to  put  together  an  exhibit  using  Liberty  Seated  dollars.  I  then  decided  to 
focus  on  dollars  from  the  1860s  and  to  include  an  example  of  each  business  strike 
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coin  from  that  decade.  This  meant  creating  a  display  using  11  coins,  the  10 
Philadelphia  coins  plus  an  1 860-O  coin,  the  only  branch  mint  issue  from  the  decade. 
However,  since  this  decade  also  included  the  change  from  the  No  Motto  to  the  With 
Motto  reverse,  I  added  two  additional  coins  to  show  both  reverse  types  for  this  period. 

My  decision  to  focus  on  the  dollars  from  the  1860s  revolved  around  the  historical 
importance  of  this  period  in  US  history,  the  scarcity  of  the  coinage  from  this  decade, 
the  economic  conditions  that  produced  silver  prices  above  face  value  and  the  turmoil 
that  led  to  the  hoarding  of  precious  metal  coins  during  the  Civil  War.  It  should  be  noted 
that  it  is  not  sufficient  to  simply  have  extremely  rare  or  gem  quality  pieces  in  the 
display  case.  You  need  to  clearly  state  the  scope  of  the  display  and  your  presentation 
must  make  the  exhibit  tell  a  story.  You  also  need  to  provide  basic  and  specialized 
numismatic  information  regarding  the  exhibit  items.  The  exhibit  should  be  neat,  well 
balanced  and  attractive  as  well  as  complete  in  terms  of  the  stated  scope  for  the 
display.  Attention  to  these  points  will  result  in  a  better  score  from  the  judges  and  make 
the  exhibit  interesting  to  fellow  collectors. 

I  initially  created  the  Seated  dollar  exhibit  for  the  2003  Fall  Show  of  the  Red  Rose 
Coin  Club  and  received  a  first  place  award  in  the  US  Coins  category  for  my  display. 
I  was  pleased  with  this  award  but  was  soon  planning  to  take  an  improved  version  of 
the  exhibit  to  the  2004  FUN  Show  in  Orlando,  Florida.  I  modified  the  color  scheme  for 
the  display.  I  updated  some  of  the  historical  information  in  the  exhibit.  I  upgraded  a 
few  coins  and  tried  to  explain  why  so  few  Seated  dollars  exist  today  compared  to 
Morgan  or  Peace  dollars.  I  had  a  great  time  working  on  the  exhibit  and  hoped  that 
other  collectors  would  enjoy  the  presentation  that  I  had  created.  I  also  wanted  to 
teach  collectors  something  about  these  coins  that  they  might  not  have  previously 
known.  The  challenge  was  there  before  me! 


A  Display  Case  for  the  Seated  Dollar  Exhibit 
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My  hard  work  paid  off  and  my  Seated  dollar  exhibit  won  first  place  in  the  US 
Coins  category  at  the  2004  FUN  Show.  I  received  many  nice  comments  on  my 
display  and  feel  that  I  now  have  a  good  idea  how  to  prepare  a  winning  exhibit.  It  is 
my  hope  that  exhibits  such  as  this  will  expand  the  base  of  collectors  interested  in 
Liberty  Seated  coinage. 

This  article  is  intended  to  encourage  other  Liberty  Seated  collectors  to  put 
together  educational  exhibits  within  their  own  areas  of  expertise  to  increase  the 
general  appreciation  for  Liberty  Seated  coinage.  Please  remember  that  you  need 
not  display  all  Gem  BU  or  Proof  material  to  have  an  interesting  and  informative 
exhibit.  My  prize  winning  Seated  dollar  exhibit  was  created  with  EF  condition  coins. 
In  fact,  I  can  envision  a  beautiful  display  of  nicely  matched  Seated  coins  in  VG 
condition  that  could  easily  win  awards  when  used  in  an  informative  and  well 
designed  exhibit.  If  you  have  not  exhibited  before,  I  would  encourage  you  to  give 
it  a  try  at  your  local  club.  I  expect  that  you  would  have  more  fun  with  your  hobby 
than  you  might  have  imagined  possible. 

This  has  clearly  not  been  an  article  on  how  to  exhibit  your  coins.  Collectors 
interested  in  this  topic  should  go  to  the  ANA  website  at  www.money.org  and  read 
the  article  "Preparing  a  Winning  Exhibit"  by  John  Eshbach.  This  article  is  filled  with 
great  ideas  and  tells  you  what  judges  are  looking  for  when  they  review  an  exhibit. 

I  would  also  like  to  mention  that  my  two  mentors  from  the  Red  Rose  Coin  Club 
in  Lancaster,  PA  were  also  exhibitors  at  the  2004  FUN  Show.  John  Eshbach  won 
two  first  place  awards  for  his  exhibits  and  the  Best  of  Show  award  for  his  wonderful 
exhibit  of  Winter  Olympic  Participation  Medals.  Jerry  Kochel  had  a  very  interesting 
exhibit  of  error  half  cents  in  the  highly  competitive  Error  Coins  category. 

While  at  the  FUN  convention  I  was  able  to  attend  the  LSCC  meeting  and  visit  with 
fellow  Seated  collectors.  I  especially  want  to  thank  Dick  Osburn  and  Dennis 
Garstang  for  their  friendship  and  encouragement  and  for  the  information  they 
provided  that  improved  my  exhibit.  Their  willingness  to  take  the  time  to  talk  with 
collectors  interested  in  Seated  coinage  is  a  credit  to  our  organization. 


<JQr> 


Correction  to  Dannreuther  Article  on  1851-0  Dollar 

An  error  was  made  in  reporting  the  weight  of  the  unique  1 851  -O  dollar  in  Issue  #89 
of  the  journal.  The  weight  of  the  coin  should  have  been  given  as  400.3  grains,  not 
400.3  grams  as  reported  in  the  article.  The  standard  weight  of  a  Seated  dollar  is  41 2.5 
grains,  not  412.5  grams  as  reported  in  the  article. 

The  Editor 
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HALF  DIMES 

1837        PCGS  XF-45,  No  Stars,  Large  Date,  lightly  toned   $275 

1837  AU-50,  No  Stars,  Small  Date,  peripheral  toning   375 

1 838-0      G-5,  No  Stars,  V-1 ,  two  tiny  reverse  digs   115 

1 838-0      VG-1 0,  No  Stars,  V-2,  date  slants  up,  fronn  rusted  dies, 

graded  by  peripheral  detail   150 

1838  XF-45,  Small  Stars,  lightly  cleaned,  a  few  tiny  marks   175 

1 838  AU-55,  Small  Stars,  lightly  toned  original   350 

1839  AU-50,  sharp,  gold  highlights   150 

1840  AU-50,  No  Drapery,  peripheral  toning    130 

1840        MS-60,  No  Drapery,  attractive  white  coin   285 

1849-0      VF-20,  a  few  small  reverse  rim  disturbances   150 

1851-0      AU-50,  lightly  toned   195 

1856-0      AU-59,  lovely  strike  &  luster,  short  hairlines  in  field   350 

1 858  AU-50,  sharp  for  this  date   115 

1858-0      AU-50,  pleasing  white  coin   165 

1 871  -S      AU-50,  old  light  cleaning   1 65 

DIMES 

1838-0      VG+/F,  No  Stars,  old  cleaning   $85 

1873        VF+,  With  Arrows,  old  cleaning   95 

1878        AU,  peripheral  toning    85 

QUARTERS 

1 853-0      XF,  Arrows  &  Rays,  old  cleaning,  small  mark  on  face   $1 65 

HALF  DOLURS 

1859  XF,  pretty  golden  highlights   $125 

1866-S      XF,  No  Motto,  bold  strike,  original,  two  tiny  rim  disturbances   850 

SEATED  DOLLARS 

1860-O      AU+,  lightly  cleaned  uncirculated,  nice   $575 

1871        VG/F,  solid  rims  &  detail,  old  cleaning,  a  few  light  scratches   195 


Many  other  nice  coins  available.  Send  for  free  price  list.  Conservative  grading  and  accurate 
descriptions  guaranteed.  Ten  day  return  privilege  for  coins  in  original  holders.  California 
residents  please  add  7.25%  sales  tax.  Please  list  alternative  selections  where  possible.  VISA, 
MASTERCARD  &  DISCOVER  accepted.  I  am  a  strong  buyer,  please  contact  me  if  you  have 
coins  to  sell. 

Charles  W.  Woodruff  •  LSCC#893 

P.O.  Box  3776  •  Redwood  City,  California  94064 
Telephone:  (650)  367-1064  •  FAX:  (650)  367-1239 
E-mail:  cwwoodruff(a)phc.net 
Website:  http://www.cwwoodruff.com 
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An  1853  Half  Dollar  with  a  Reverse  Cud 


by 

Chris  Piliiod 

As  a  metallurgist  I  have  been  collecting  and  studying  coins  with  cuds  for  many 
years.  While  I  have  been  able  to  acquire  a  number  of  these  pieces,  I  was  very 
surprised  to  find  an  1 853  half  dollar  with  a  nice  reverse  cud  at  a  retail  coin  store  in  a 
Detroit  shopping  mall.  I  had  been  in  Detroit  on  business  and  went  to  the  store  one  cold 
rainy  evening  in  1993  just  hoping  that  I  might  find  something  of  interest. 

I  had  just  looked  through  a  selection  of  Indian  cents  when  I  noticed  a  choice  XF 
1 853  half  dollar  in  a  holder  marked  die  break  reverse.  I  knew  from  previous  research 
that  the  With  Arrows  half  dollars  from  1 853  to  1 855  were  struck  with  the  reverse  die 
in  the  hammer  position.  This  meant  that  this  coin  could  potentially  have  a  nice  large 
full  cud  on  the  reverse.  I  was  anxious  to  examine  the  coin  to  discover  what  die  damage 
would  cause  the  dealer  to  note  its  presence.  When  I  flipped  the  piece  over,  I  was 
delighted  to  see  a  large  deep  full  cud.  The  owner  wasn't  asking  a  premium  for  the  coin 
because  of  its  die  break,  so  I  eagerly  bought  it  and  later  shared  the  excitement  of  my 
purchase  with  fellow  collectors. 

Over  the  years  I  have  learned  that  coins  struck  from  defective  dies  can  often  shed 
light  on  the  minting  process.  The  cud  on  this  coin  is  visible  evidence  of  damage  to 
the  coinage  dies  that  were  used  to  make  it.  My  observations  after  examining  this  piece 
are  as  follows: 


1853  Half  Dollar  with  Reverse  Cud 
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1 .  The  coin  has  a  deep  heavy  cud  rather  than  a  retained  cud.  This  reinforces  earlier 
research  showing  that  the  reverse  die  was  in  the  hammer  position  since  any 
broken  piece  would  quickly  fall  out  of  the  hammer  die. 

2.  The  year  1 853  is  unique  in  that  it  is  the  most  common  year  for  cuds  on  Seated 
coinage.  Cuds  are  frequently  seen  on  1 853  dimes  and  quarters  that  were  struck 
in  very  large  numbers.  Interestingly,  1853  half  dollars  are  much  tougher  to  find 
with  cuds. 

3.  It  is  possible  that  the  new  designs  of  1853  required  a  change  in  metallurgical  die 
processing  that  made  the  dies  more  prone  to  failure.  The  new  design  itself  may  have 
created  more  stress  on  the  dies  due  to  different  metal  flow  or  striking  pressures. 

A  study  of  cuds  can  document  the  deterioration  of  the  coinage  dies  and  show 
where  the  striking  pressure  was  the  strongest.  Die  cracks  and  cuds  will  also  identify 
the  weakest  areas  in  the  design  where  die  damage  is  most  likely  to  be  found. 

♦ 

Book  Report:  The  Mint  on  Carson  Street 

The  Mint  on  Carson  Street  is  a  new  book  by  Rusty  Goe  that  describes  the  historical 
environment  surrounding  the  construction  and  operation  of  the  Carson  City  Mint  for 
those  interested  in  collecting  coins  with  the  CC  mintmark.  The  author  combines 
historical  facts  about  the  Mint  and  the  Comstock  Lode  with  the  events  that  made  it  all 
happen.  The  ownership  of  a  Carson  City  coin  takes  on  a  new  significance  when  a 
numismatist  is  able  to  integrate  important  events  in  early  Nevada  history  with  a 
particular  CC  coin  in  his  collection. 

The  author  points  out  that  there  are  1 1 1  coins  in  a  complete  Carson  City  set  by  date 
and  major  variety.  However,  the  number  of  complete  Carson  City  sets  is  limited  to  just  one 
because  there  is  only  one  1873-CC  No  Arrows  dime.  Louis  Eliasberg  is  the  only 
numismatist  known  to  have  assembled  a  complete  set  of  these  1 1 1  coins.  Nevertheless, 
interesting  type  sets  or  year  sets  of  Carson  City  coins  can  be  obtained  by  the  collector. 
The  cost  of  these  sets  will  depend  on  the  grade  and  the  rarity  of  the  coins  in  the  set. 

Ten  piece  Carson  City  type  sets  are  very  popular  and  provide  a  good  way  to 
illustrate  the  beautiful  coinage  produced  at  this  western  branch  mint.  An  eight  piece 
1875  year  set  contains  five  different  silver  denominations  as  well  as  the  three  gold 
denominations  struck  in  Carson  City.  I  have  personally  completed  the  four  piece  1 890 
year  set  in  uncirculated  condition.  This  set  includes  the  Morgan  dollar  and  the  three 
gold  denominations. 

The  author  also  gives  a  date-by-date  analysis  for  each  of  the  1 1 1  Carson  City  coins. 
The  finest  certified  coins  of  each  date  are  listed  and  notable  pedigrees  are  provided. 
He  also  gives  the  certified  population  count  for  the  Carson  City  coins  graded  by  NGC 
and  PCGS.  There  are  also  estimates  for  the  number  of  specimens  extant  in  circulated 
and  uncirculated  grades. 

In  the  appendix,  there  are  prices  realized  for  Carson  City  coins  from  1 932  to  2001 . 
The  book  contains  hundreds  of  photographs  of  Carson  City  coins  and  describes 
many  important  historical  events  that  make  collecting  Carson  City  coins  that  much 
more  enjoyable.  The  530  pages  of  information  on  CC  coins  and  related  topics  make 
this  book  an  excellent  reference  text  for  any  numismatic  library. 

Weimar  W.  White 
LSCC  #660 
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Website  Created  for  Research  on 
Liberty  Seated  Dime  Varieties 

I  am  very  pleased  to  announce  that  extensive  research  on  the  Liberty  Seated  dime 
series  will  soon  be  published.  I  have  chosen  the  Internet  as  the  first  vehicle  for 
publishing  this  comprehensive  research  that  many  club  members  have  waited 
patiently  to  receive.  Paul  Gurney  of  Tim  Dietz  Associates  in  Kennebunk,  Maine  is 
currently  constructing  the  website  and  assures  me  that  public  access  will  be  available 
in  time  for  the  ANA  Convention  in  August  2004.  The  website  will  be  subscription 
based  and  can  be  found  at  www.seateddimevarieties.com  .  The  one  time  subscrip- 
tion fee  has  yet  to  be  finalized,  but  it  will  be  announced  before  the  convention. 
Individuals  who  join  the  website  will  have  full  access  to  the  Seated  dime  research  and 
will  be  able  to  enjoy  a  discussion  forum  for  conversations  with  other  Seated  dime 
collectors.  I  believe  this  type  of  forum  will  quickly  lead  to  the  discovery  and 
announcement  of  new  varieties,  updates  to  the  website  research  and  growth  of  the 
collector  base  for  Seated  dime  varieties.  I  would  also  like  to  say  that  the  support  and 
encouragement  that  I  have  received  on  this  project  has  been  greatly  appreciated. 

Information  on  Liberty  Seated  dimes  that  can  be  found  at 
www.seateddimevarieties.com  is  as  follows: 

1 .  A  detailed  variety  analysis  for  each  date  and  mintmark  in  the  Seated  dime  series. 

2.  The  listing  of  over  1200  individual  business  strike  and  proof  varieties  with 
supporting  photographs,  detailed  macro  images  and  commentary  on  significant 
diagnostic  points. 

3.  Initial  rarity  estimates  in  grades  from  Very  Fine  to  Mint  State  for  each  variety. 

4.  Suggested  pricing  premiums  for  major  varieties. 

5.  Revised  Greer  rarity  estimates  for  each  date  by  grade. 

6.  Pricing  tables  covering  Coin  World  Trends  from  1963  to  2003. 

Data  on  www.seateddimevarieties.com  that  will  enhance  your  variety  collecting 
experience: 

1 .  Indexes  for  known  misplaced  dates,  repunched  dates,  doubled  dies  and  rotated  dies. 

2.  Indexes  for  proof  dies. 

3.  Definition  of  the  Major  100  Seated  Dime  Varieties. 

4.  Definition  of  the  Major  200  Seated  Dime  Dates  and  Varieties. 

5.  Discussion  forum  for  aiding  collectors  with  variety  attributions. 

Many  club  members  may  wonder  why  a  hard  bound  book  was  not  chosen  to 
publish  this  Seated  dime  research.  This  project  is  still  planned  but  it  will  take  some 
time  to  complete  the  transition  of  materials  from  Internet  html  language  to  a  format 
that  can  be  easily  printed.  This  task  will  be  attempted  as  my  business  priorities  and 
foreign  travel  permit.  However,  I  sincerely  believe  that  it  is  time  to  release  this 
comprehensive  research  study  to  the  numismatic  community.  Official  release  of  the 
website  will  be  announced  in  Coin  World  and  in  the  next  issue  of  the  journal. 
Subscription  rates  will  be  published  with  these  announcements. 

Gerry  Fortin 
LSCC  #1054 
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Triple  Protection  for  a  Brilliant  Uncirculated 

1877-CC  Quarter 

by 

Weimar  W.  White 


1877-CC  Quarter  in  NGC  MS-64 


Just  recently  my  son-in-law  sent  me  an  untoned  1877-CC  quarter  that  was 
graded  NGC  MS-64.  He  had  acquired  this  coin  for  a  ten  piece  Carson  City  type  set 
that  he  is  building  in  certified  mint  state  grades.  He  wanted  me  to  examine  his  coin, 
take  pictures  of  it  and  pass  along  any  comments  that  I  might  have  about  its  grade 
and  die  variety. 

I  immediately  noticed  that  the  coin  looked  like  it  had  just  been  minted.  I  examined 
the  date  and  quickly  discovered  that  the  77  had  been  boldly  repunched  at  the  base 
of  both  digits.  While  checking  through  back  issues  of  the  journal,  I  discovered  thatthis 
variety  had  been  identified  and  described  by  John  McCloskey  in  Issue  #15.  It  was 
also  described  and  illustrated  by  Larry  Briggs  in  his  encyclopedia  on  the  Seated 
quarter  series.  He  identifies  it  as  variety  2-B  and  states  that  it  appears  to  be  the 
scarcest  of  the  1 1  known  varieties  for  this  date. 

In  his  new  book  on  the  Carson  City  mint,  Rusty  Goe  estimates  that  there  are  600 
to  800  uncirculated  coins  of  this  date  for  all  of  the  1 1  varieties  combined.  However, 
I  am  not  sure  about  the  condition  rarity  for  each  of  these  varieties  in  mint  state.  We 
do  know  that  the  average  grade  for  all  mint  state  coins  of  this  date  is  MS-63.2  based 
upon  an  analysis  of  the  255  certified  specimens. 
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1877-CC  Quarter  with  Repunched  77  in  MS-64 


The  next  topic  to  be  discussed  is  how  to  l<eep  this  snow  white  pristine  coin  from 
being  attacked  by  hydrogen  sulfide  that  causes  chemical  wear  or  tarnish.  My  advice 
would  be  to  use  triple  protection  to  keep  corrosive  chemicals  away  from  the  surfaces 
of  the  coin.  The  NGC  case  in  which  the  coin  has  been  certified  is  the  first  mode  of 
protection,  but  this  case  is  not  airtight.  The  NGC  case  should  be  placed  into  an 
Intercept  Shield  holder  lined  with  elemental  copper  that  will  react  with  any  hydrogen 
sulfide  that  may  enter  the  holder  from  the  surrounding  air.  This  protective  holder 
provides  the  second  mode  of  protection  from  tarnishing  due  to  ubiquitous  sulfur 
gases.  The  protective  holder  should  then  be  placed  into  an  Intercept  Shield  box  also 
lined  with  elemental  copper.  The  protective  box  is  the  third  mode  of  protection  and 
will  hold  all  10  coins  in  a  Carson  City  type  set. 

This  triple  protection  is  designed  to  keep  coins  from  tarnishing  for  a  period  of  many 
years.  This  writer  has  personally  tested  silver  coins  stored  in  this  triple  protection 
system  with  high  levels  of  hydrogen  sulfide  under  accelerated  exposure  conditions. 
No  evidence  of  tarnish  was  found  on  any  of  the  coins  following  these  tests. 
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Intercept  Shield  Box  and  Holders 


♦ 


f 

FOR  SALE 

COLLECTION  OF  LIBERTY  SEATED 

HALF  DOLLARS  AND  DOLLARS 

Many  Scarce  Dates 

Coins  grade  XF  and  AU 

For  Price  List  send  a  SASE  to: 

Kenneth  Powell  •  LSCC  #864 

HC  60  Box  119 

New  Martinsville,  WV  26155 
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1850  Proof  Seated  Dime  for  Sale 

Date  :  1850  Dime  -  Proof 

Grade  :  NGC-63  Proof,  Serial  #  206721-011 

IVIintage  :  Less  than  10,  estimated  by  Breen 

Survivors  :  4-6,  estimated  by  Breen 

Images  :  Available  at  www.slqcoins.com 

1850  Proof  Seated  Dime:  NGC-63  Proof.  Among  the  rarest  of  all  U.S. 
Proof  coinage.  Breen  estimates  that  4-6  specimens  are  known  to  exist  from 
an  original  mintage  of  less  than  1 0  pieces.  Our  research  indicates  that  this 
is  Specimen  #5  of  5  known,  this  being  the  most  recently  identified  speci- 
men. No  Proof  1850  dimes  reside  in  the  ANA,  ANS  or  Smithsonian  Collec- 
tions. The  Eliasberg  Collection  did  not  contain  a  Proof  1850  dime.  The 
Richmond  Collection  is  missing  a  Proof  1850  dime.  S.L.Q.  Coins  is  sole 
owner  of  this  specimen  and  feels  very  privileged  to  offer  this  extreme  rarity 
to  the  public  as  this  is  believed  to  be  the  only  1850  Proof  dime  not 
impounded  in  secure  private  hands  and  presently  available  for  public  sale. 
Our  description:  housed  in  an  original  high  rimmed  NGC  holder,  unques- 
tionably Proof  with  exceptional  details,  broad  borders  with  wire  rims  and 
deeply  reflective  surfaces.  The  obverse  displays  reddish-gold,  purple-red 
and  gunmetal  blue  color.  The  reverse  displays  purple-red  and  gunmetal 
blue  color.  The  proof  surfaces,  reflectivity  and  strike  are  of  the  highest  quality 
for  the  era. 

Serious  candidates  please  contact  us  for  more  details  and  requirements. 

S.L.Q.  Coins 
Steven  Sabatino,  owner  •  LSCC  #1965 

P.O.  Box  100 
Newfoundland,  NJ  07435 

E-mall:  STEVESLQC@MSN.COM 

Telephone:  (973)  697-7011 
Website:  www.SLQC0INS.COM 
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Assessing  the  Completeness  and  Quality  of  a  Seated 

Dollar  Collection 

by 

Robert  A.  Izydore 

In  recent  years  it  has  become  popular  to  quantitatively  compare  sets  of  coins 
assembled  by  collectors.  Various  procedures  have  been  used  to  measure  the  quality 
of  the  high  grade  PCGS  and  NGC  registry  sets.  In  Issue  #89  Dennis  Garstang  made 
a  proposal  for  measuring  the  quality  of  a  Seated  dollar  collection.  Although  I  am  in 
general  agreement  with  his  proposal,  I  wish  to  make  a  few  suggestions.  Garstang 
proposes  that  a  Seated  dollar  set  consist  of  45  coins,  but  he  does  not  include 
Gobrecht  dollars.  I  believe  that  a  Seated  dollar  collection  should  include  Gobrecht 
dollars  to  be  complete.  Historically  these  coins  were  considered  patterns  and 
logically  not  included  in  a  collection  of  regular  issues.  But  it  is  now  well  established 
that  Gobrecht  dollars  were  regular  issue  coins  that  were  placed  into  circulation. 
Therefore,  they  belong  in  a  collection  of  regular  issues.  NGC  currently  requires  one 
1836-1839  dated  Gobrecht  dollar  for  its  U.S.  Type  and  Dollar  registry  sets.  The 
research  done  by  Gray,  Carboneau  and  others  in  recent  years  has  shown  that  the 
1836  coins  in  Die  Alignment  I,  the  1836  coins  in  Die  Alignments  II  and  IV  plus 
intermediate  alignments,  and  the  1839  original  coins  were  released  into  circulation. 
Most  numismatists  agree  with  these  findings.  It  appears  that  these  three  issues 
belong  in  a  Seated  dollar  set.  There  might  be  some  confusion  in  certain  cases  in 
distinguishing  originals  from  restrikes  for  1 839  coins,  but  Gray  and  Carboneau  have 
published  specific  guidelines  to  make  this  determination. 

It  is  desirable  to  consider  rarity  when  calculating  the  quality  of  a  Seated  dollar  set. 
Garstang  proposes  that  the  value  of  each  coin  for  its  grade  be  used  to  assign  a  score 
to  that  coin.  Specifically,  he  proposes  using  the  readily  available  values  that  are 
published  monthly  in  Coin  World  to  obtain  this  score,  but  value  is  not  the  most 
accurate  measure  of  rarity.  The  rarity  of  a  coin  is  a  function  of  its  supply,  and  value 
is  afunction  of  both  its  supply  and  demand.  The  popular  Carson  City  issues  have  high 
values  relative  to  their  true  rarities.  Perhaps  a  different  type  of  scoring  factor  can  be 
used  which  would  more  accurately  measure  rarity.  NGC  uses  several  factors  for 
assigning  scores  that  are  readily  available  on  its  website.  The  NGC  score  for  a  given 
coin  is  based  on  the  relative  rarity  of  its  date  and  grade.  This  score  takes  into  account 
its  certified  population,  its  market  value  and  other  factors.  For  example,  the  1 872-CC 
dollar  has  an  NGC  population  of  51  coins  while  the  1867  dollar  has  a  population  of 
43  coins.  If  we  consider  the  AU-50  grade,  there  were  seven  1 872-CC  coins  and  five 
1 867  coins  in  the  census  as  of  May  2004.  In  the  AU-50  grade,  NGC  assigns  a  score 
of  4333  to  the  1 872-CC  dollar  and  a  score  of  1 271  to  the  1 867  dollar.  The  ratio  of  these 
scores  is  3.41 .  In  contrast.  Coin  Values  as  of  May  2004  lists  the  1 872-CC  dollar  for 
$10,000  in  AU-50  while  the  1867  dollar  is  listed  at  $1000  in  the  same  grade.  This  is 
a  ratio  of  10.00.  The  NGC  scores  do  take  market  value  into  account,  but  NGC  does 
not  state  how  this  is  done.  It  is  also  possible  that  a  higher  percentage  of  surviving 
1 872-CC  dollars  has  been  graded  because  of  their  higher  price  and  popularity.  But 
overall,  the  NGC  scores  seem  to  be  a  more  accurate  gage  of  relative  rarity  and  I 
believe  they  would  be  more  appropriate  to  estimate  the  quality  of  a  Seated  dollar 
collection. 
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Warrant  Listing  1870-S  Seated  Quarter  Discovered 

by 

Richard  G.  Kelly  and  Nancy  Y.  Oliver 

A  previously  unknown  warrant  has  been  located  that  reveals  the  identity  of  the 
coins  struck  for  inclusion  in  the  cornerstone  of  the  second  San  Francisco  Mint 
building.  This  warrant  was  signed  by  San  Francisco  Mint  officials  on  June  1 , 1 870  and 
lists  the  1870-S  quarter  as  one  of  the  pieces  purchased  for  placement  in  the 
cornerstone.  This  document  is  the  first  official  evidence  that  the  1 870-S  quarter  was 
produced  at  the  San  Francisco  Mint.  The  1 870-S  quarter  is  unknown  in  any  collection 
and  was  unreported  in  any  known  Mint  records  until  now. 
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Warrant  Listing  Coins  Purchased  for  Cornerstone  of 
Second  San  Francisco  IVIint  Building 


In  our  continuing  research  on  the  San  Francisco  Mint,  we  have  searched  for  official 
documentation  of  coinage  operations  at  this  facility  during  the  latter  part  of  the  19'^ 
century.  During  a  recent  visit  to  the  National  Archives  and  Records  Administration  in 
San  Bruno,  California,  we  located  an  old  leather  bound  ledger  with  the  title  "Register 
of  Warrants  Issued  for  Ordinary  Expenses,  1865-1873".  Under  the  heading  "Register 
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of  Warrants  During  Second  Quarter  1870"  an  expense  of  $49.60  is  noted  for  the 
Coining  Department.  The  small  handwritten  text  providing  an  explanation  for  this 
figure  is  as  follows:  "Coins  furnished  for  cornerstone  New  Br.  [Branch]  Mint".  Next 
to  this  explanation  the  warrant  number  is  given  as  738  and  the  clerk  responsible 
for  the  transaction  is  listed  as  W.F.  Tracy. 

The  next  step  in  our  research  was  to  try  to  find  the  actual  warrant  in  the  hope  that 
it  would  give  a  detailed  explanation  of  the  coins  purchased  for  the  cornerstone. 
With  assistance  from  an  archivist  technician  in  College  Park,  Maryland  this  long  lost 
warrant  was  found!  It  was  discovered  in  a  file  with  the  heading  "William  F.  Tracy" 
that  had  been  buried  among  the  millions  of  stored  United  States  Treasury 
Department  records.  The  warrant  gives  specific  details  on  each  coin  purchased  for 
placement  in  the  cornerstone.  Under  the  warrant  the  cornerstone  was  to  include 
one  of  each  of  the  following  for  the  year  1 870  struck  at  the  first  San  Francisco  Mint: 
$20,  $1 0,  $5,  $3,  $2.50  and  $1  gold.  $1 ,  500, 250, 1 00  and  050  silver.  The  greatest 
surprise  came  when  the  1 870-S  quarter  was  mentioned  as  one  of  the  specimens! 
No  1 870-S  quarter  was  known  to  exist  until  now! 

Three  other  San  Francisco  denominations  for  the  year  1 870  are  very  rare.  There 
are  only  9  confirmed  examples  for  the  1 870-S  silver  dollar.  The  only  known  three 
dollar  gold  piece  of  this  year  was  discovered  in  1907  and  the  unique  1 870-S  half 
dime  surfaced  in  1 978.  If  the  cornerstone  is  ever  located,  the  discovery  of  an  1 870- 
S  quarter  and  examples  of  the  other  rare  1 870-S  denominations  would  create  a 
sensational  numismatic  event.  With  only  one  known  example  for  two  different 
denominations,  some  numismatists  believe  that  perhaps  these  coins  were  amongst 
those  pieces  originally  placed  in  the  cornerstone.  However,  no  written  evidence 
has  been  found  to  indicate  that  the  cornerstone  was  ever  located  and  extracted 
from  its  granite  home.  In  fact,  research  on  this  topic  has  provided  evidence 
persuasive  enough  to  conclude  that  the  cornerstone  still  exists  somewhere  within 
the  old  Mint  building. 
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Numismatic  Theatre  Presentation  on  Seated  Coinage 

Club  members  Leonard  Augsburger  and  Darrell  Low  will  give  a  Numismatic 
Theatre  presentation  at  the  ANA  Convention  in  Pittsburgh  during  August  2004.  The 
title  of  their  presentation  is  "The  History  and  Beauty  of  Liberty  Seated  Coinage".  Their 
presentation  is  scheduled  for  1  PM  on  Friday  August  20^*^  at  the  David  L  Lawrence 
Convention  Center  in  Pittsburgh. 

The  Editor 
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COIN  CHEMISTRY 


INCLUDING  PRESERVATION  AND  CLEANING 

BY 

WEIMAR  W.  WHITE 

This  6x9  hardcover  book  contains  80  pages  of  material  on  coin  chemistry 
explained  in  easy  to  understand  terms.  The  author  is  a  chemist  by  training  and 
has  worked  with  silver  chemistry  commercially  most  of  his  career.  He  is  also  a 
coin  collector  and  most  of  his  conclusions  on  the  toning  of  coins  are  based  on 
actual  experimental  data.  As  such,  many  myths  about  this  subject  are  put  to  rest 
in  this  landmark  work.  This  book  is  MUST  reading  for  anyone  who  wants  to 
understand  coin  chemistry  and  protect  his  numismatic  properties  from  chemical 
wear.  Highlights  of  the  text  are  as  follows: 

•  A  compilation  of  articles  written  by  the  author  over  the  last  1 9  years. 

•  Information  on  cleaning  coins. 

•  How  to  keep  your  coins  from  toning,  tarnishing  or  experiencing 
chemical  wear. 

•  Color  photographs  of  coins  before  and  after  cleaning. 

•  What  causes  the  diverse  colors  on  coins. 

•  Can  thick  toning  hide  physical  wear? 

•  The  refining  of  silver  at  the  Carson  City  Mint. 

•  What  can  cause  antique  uncirculated  coins  that  are  not  toned  to  be 
dull? 

•  Intentional  vs.  Accidental  toning. 

•  How  to  keep  your  proofiike  coins  in  pristine  condition. 

Only  $19.95  plus  $5.00  Postage  and  Handling.  Please  add  $2.00  P&H  for 
each  additional  book.  New  York  state  residents  only  add  8.25%  sales  tax. 
Please  give  Name,  Address,  City,  State,  Zip  and  a  telephone  number  where 
you  can  be  reached. 
Please  allow  4-6  weeks  for  delivery. 

CALL  TO  ORDER:  1-800-932-4557. 

Please  make  payment  by  check  or  money  order  to: 

American  Sports  Media 
3495  Winton  Place,  Building  E,  Suite  2 
Rochester,  New  York  14623 
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Counterfeit  Seated  Dollars  and  Trade  Dollars  on  eBay 


by 

Bert  Schlosser 

In  Issue  #85  of  the  journal  Gerry  Fortin  described  a  number  of  counterfeit  Seated 
dollars  and  Trade  Dollars  that  he  purchased  in  the  old  city  of  Shanghai.  He  presented 
a  list  of  cast  counterfeit  pieces  that  were  made  in  the  orient  and  later  sold  to 
unsuspecting  collectors  as  genuine  mint  products.  In  Issue  #89  club  member  Paul 
Bradley  wrote  a  letter  to  the  editor  indicating  that  he  nearly  bought  a  counterfeit  1 846 
Seated  dollar  in  an  eBay  auction  before  comparing  its  computer  scan  to  a  counterfeit 
specimen  illustrated  in  Issue  #85.  This  letter  convinced  me  that  it  was  time  to  alert 
club  members  to  the  continuing  presence  of  these  counterfeit  pieces  and  to  describe 
and  illustrate  the  new  pieces  that  have  been  appearing  in  eBay  auctions. 

After  reading  the  Fortin  article  in  Issue  #85  I  located  and  purchased  many 
counterfeit  Seated  dollars  and  Trade  Dollars  that  were  identical  to  those  described 
in  this  article.  It  is  apparent  that  there  is  a  large  scale  counterfeiting  operation  that  is 
producing  copies  of  world  crowns  as  well  as  Bust  dollars,  Seated  dollars  and  Trade 
Dollars  from  the  United  States.  It  is  essential  that  all  potential  buyers  be  aware  of  these 
counterfeits.  They  were  first  listed  as  replicas  and  sold  for  a  commensurate  price,  but 
they  are  now  being  listed  as  genuine  by  many  disreputable  sellers.  Unfortunately,  the 
new  collectors  who  are  most  likely  to  fall  victim  to  these  fakes  are  not  club  members 
and  have  no  knowledge  of  the  articles  describing  them  as  counterfeit  in  the  Gobrecht 
Journal  or  other  numismatic  publications  like  Coin  World  or  Numismatic  News. 

All  of  the  varieties  described  by  Gerry  Fortin  in  November  2002  are  still  showing 
up  in  eBay  auctions  but  there  are  many  new  varieties  that  can  now  be  added  to  his 
list.  I  have  seen  listings  for  an  1840  Seated  dollar  that  is  identical  to  the  one  in  the 
Fortin  article  with  the  heavy  gouge  through  LIBERTY  on  the  obverse  shield.  This 
original  obverse  is  still  being  used  but  several  new  dates  have  been  seen.  I  have 
obtained  1 841  and  1 842  dated  coins  with  this  obverse,  and  have  noted  that  they  are 
all  in  medal  turn  alignment.  They  show  the  crossbar  of  the  4  raised  over  the  vertical 


Counterfeit  1841  and  1842  Seated  Dollars 
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Counterfeit  1845  Seated  Dollar  with  Doubled  Die  Reverse 


bar  of  this  digit,  but  tlnis  may  fade  in  later  die  states.  Furthermore,  the  digit  2  on  the 
1842  coins  is  incorrectly  shaped.  There  are  also  1845  coins  that  have  a  very  crude 
5  in  the  date.  At  least  two  additional  reverses  have  been  used  on  these  counterfeits, 
both  having  raised  dots  between  the  eagle's  claws.  There  are  also  defects  in  the 
lettering  on  the  reverse  with  a  series  of  blobs  filling  the  corners  of  some  letters.  One 
reverse  has  a  spectacular  doubling  of  the  word  UNITED.  I  have  seen  this  reverse  on 
medal  turn  coins  dated  1845  and  1846.  I  have  also  purchased  1846  coins  in  the 
correct  coin  turn  alignment  without  the  doubled  UNITED  but  with  raised  dots  in  the 
claws.  These  1 846  coins  are  from  a  late  state  of  the  molds  and  have  mushy  detail.  The 
gouge  on  the  shield  is  not  sharp  but  is  still  very  apparent.  Other  dates  being  made 
from  this  same  obverse  include  1 856, 1 864  and  1 865.  The  1 856  coins  have  an  upright 
5  and  a  date  that  is  too  small  for  a  genuine  dollar  of  this  year. 


Counterfeit  1846  Seated  Dollar  with  Reverse  Die  Defects 
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I  have  purchased  a  number  of  these  pieces  for  my  reference  collection  of 
counterfeit  dollars.  I  have  paid  $5  for  single  coins,  and  even  purchased  a  lot  of  one 
hundred  1 845  and  1 846  coins  for  $1 .90  each  including  air  freight  from  China.  I  would 
have  to  conclude  from  this  price  that  these  fakes  cost  well  below  $2  per  coin  to 
produce.  The  typical  selling  price  on  eBay  when  they  are  listed  as  replicas  or 
reproductions  is  anywhere  for  $5  to  $25.  However,  some  have  sold  for  up  to  $100, 
especially  when  the  seller  claims  that  he  doesn't  know  for  sure  if  the  coins  are  real. 

The  correct  weight  for  a  genuine  Seated  dollar  is  26.73  grams.  The  counterfeit 
coins  weigh  between  1 9  and  20  grams  and  have  a  toy  ring.  In  Issue  #85  Chris  Pilliod 
reported  that  a  counterfeit  1846  dollar  from  the  same  source  contained  almost  80% 
tin.  The  counterfeits  are  underweight  due  to  their  metallic  composition  with  silver  and 
copper  being  more  dense  than  tin.  Genuine  dollars  that  are  worn  would  weigh  slightly 
less  than  the  standard  weight  but  they  would  be  nowhere  near  6  to  8  grams 
underweight.  The  reeding  on  the  counterfeit  coins  is  very  good  and  they  have  all  been 
artificially  toned  a  brownish  gray.  The  counterfeits  that  I  have  seen  have  the  correct 
diameter  of  38.1  mm. 

A  few  months  ago  a  new  type  of  counterfeit  began  to  appear  on  the  market.  These 
are  with  motto  dollars  that  are  dated  1 871  and  1 872.  They  share  a  common  reverse 
and  the  quality  is  pretty  good  but  they  show  obvious  casting  flaws  and  graininess 
under  magnification.  Most  specimens  show  heavy  raised  die  scratches  that  would 
not  be  found  on  a  genuine  coin.  These  are  mostly  individual  straight  lines  that 
intersect  at  odd  angles  rather  than  the  patches  of  fine  parallel  lines  seen  on  genuine 
coins.  Some  of  these  lines  are  nearly  a  centimeter  long  and  are  completely  different 
in  appearance  from  the  die  striations  commonly  seen  on  dollars  from  the  early  1 860s. 
The  1 871  coins  have  a  strong  well  centered  date  while  the  1 872  coins  have  a  shallow 
high  date.  The  1871  obverse  has  a  mark  on  Ms.  Liberty's  arm  just  below  the  elbow 
that  is  repeated  on  all  specimens.  This  was  probably  a  bagmark  on  the  original  coin 
used  to  make  the  mold.  The  reverse  is  very  good  but  it  has  a  small  flaw  at  the  center 
of  the  horizontal  shield  lines.  I  cannot  find  a  diagnostic  flaw  on  the  1 872  obverse  but 
these  coins  have  a  certain  look  that  identify  them  as  counterfeits.  These  new 
counterfeits  are  somewhat  heavier  at  22  grams,  but  they  are  still  far  short  of  the 
correct  weight  of  26.73  grams. 


Counterfeit  1871  and  1872  Seated  Dollars 
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Counterfeit  1873-S  Trade  Dollar 


The  counterfeit  Trade  Dollars  described  by  Gerry  Fortin  in  Issue  #85  are  still 
showing  up  but  there  are  many  new  ones.  All  dates  from  1873  to  1878  are  being 
paired  with  S  and  CC  reverses  using  new  molds.  The  S  coins  have  a  Type  I  reverse 
with  a  Large  S  mintmark  that  has  a  raised  flaw  above  the  I  in  GRAINS  to  the  left  of  the 
olive  branch.  The  CC  coins  have  a  Type  I  reverse  with  a  Small  cc  mintmark  that  is 
obviously  wrong  when  used  with  the  1877  obverse.  The  correct  weight  for  a  Trade 
Dollar  is  27.22  grams.  The  counterfeit  pieces  come  in  two  weight  groups,  those 
weighing  22  grams  and  thick  coins  weighing  26  to  27  grams.  The  thick  coins  are  \/ery 


Counterfeit  1875-S  Trade  Dollar 


deceptive  and  appear  to  be  from  an  early  state  of  the  die  mold.  They  will  have  very 
smooth  fields!  The  1 873-S  and  1 875-S  coins  illustrated  in  this  article  are  thick  pieces 
while  the  1 874-S  coin  is  an  example  of  the  more  common  22  gram  pieces.  All  1 873 
dated  coins  in  this  group  have  a  3  in  the  date  that  is  much  too  large.  The  large  3  shows 
up  clearly  in  the  picture  and  is  a  feature  found  on  pieces  with  both  the  S  and  CC 
reverses.  The  1877  coins  have  a  Type  II  obverse  that  has  strong  detail  through  the 
seated  figure,  unlike  most  of  the  other  obverses.  It  looks  almost  like  this  obverse  was 
carefully  retouched  by  hand. 


Counterfeit  1877-CC  Trade  Dollar 
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All  of  these  coins  will  clean  up  very  nicely  with  sonrie  baking  soda  paste.  You  end 
up  with  a  semi-prooflike  coin  while  pieces  from  earlier  impressions  show  some 
cameo  contrast.  The  frosting  is  actually  graininess  from  the  casting  process  while 
die  polishing  produces  the  semi-prooflike  effect  in  the  fields.  The  real  problem 
comes  with  the  misrepresentation  of  these  coins  on  eBay.  They  are  still  offered  as 
replicas  on  eBay,  but  several  sellers  have  been  listing  them  as  genuine.  I  have  been 
reporting  the  appearance  of  these  counterfeits  to  eBay  for  months  and  finally  the 
top  seller  has  stopped  listing  them.  This  individual  sold  a  counterfeit  1 877-CC  coin 
for  $449  and  refuses  to  refund  the  buyer's  money.  He  has  also  sold  dozens  of  other 
pieces  at  prices  from  $80  to  $300. 

All  collectors  need  to  be  aware  of  these  deceptive  counterfeit  dollars.  Many  of 
these  pieces  have  been  sold  to  unsuspecting  collectors  who  will  likely  try  to  sell 
them  to  other  collectors  at  some  point  in  the  future. 

The  problem  continues  to  get  worse  with  each  new  variety  that  appears  on  the 
market.  Just  recently  I  found  counterfeit  1 847  dollars  being  offered  on  eBay  in  lots 
of  50  as  replicas.  These  coins  are  from  a  new  obverse  that  does  not  have  the  gouge 
on  the  shield.  Their  coloring  is  the  same  as  the  previous  fakes  and  there  are 
irregularities  on  the  rims.  The  date  digits  are  very  good  but  they  have  a  rounded 
appearance.  When  buying  these  pieces  from  a  seller  in  China  as  replicas  the  freight 
bills  have  the  articles  declared  as  Copper  Medallions  or  Copper  Pendants  with  no 
intrinsic  value.  No  doubt  these  pieces  will  be  offered  as  genuine  by  some  sellers 
fairly  soon. 

On  another  occasion  I  found  a  listing  for  1871  and  1872  counterfeit  dollars 
stating  that  the  coins  had  been  cleaned  with  acid  but  that  they  were  guaranteed 
genuine.  The  acid  seems  to  produce  a  very  bright  surface,  much  like  a  cleaning 
with  baking  soda  that  removes  artificial  toning.  The  1871  coin  sold  for  $193  while 
the  1872  coin  sold  for  $183.  Both  coins  received  over  20  bids. 

I  have  also  seen  two  Seated  dollars  with  added  CC  mintmarks  that  were  sold  on 
eBay.  One  of  these  pieces  is  a  fake  1871-CC  dollar  in  a  VF/XF  grade  that  was 
described  as  an  awesome  coin.  This  piece  was  made  from  a  genuine  1 871  dollar 
with  the  00  mintmark  added  to  the  reverse.  It  does  not  have  the  characteristic  die 
chip  below  the  7  and  the  date  is  not  in  the  correct  position  for  a  genuine  Oarson  Oity 
dollar.  The  added  mintmark  is  the  correct  size  but  it  is  in  the  wrong  position.  The 
coin  has  also  been  whizzed  to  hide  the  alteration.  The  second  piece  is  a  fake  1 872- 
00  dollar  in  a  VF  grade.  This  coin  was  made  from  a  genuine  1 872  dollar  with  the 
00  mintmark  added  to  the  reverse.  It  is  an  interesting  specimen  because  the  host 
coin  has  the  well  known  1872  Blundered  Date  obverse  with  the  extra  digits 
embedded  into  the  rocky  base.  The  date  on  this  obverse  is  not  in  the  correct 
position  for  a  genuine  Oarson  Oity  dollar.  The  added  mintmark  is  also  in  the  wrong 
position  and  the  coin  has  been  whizzed  and  retoned  to  hide  the  alteration.  Please 
be  aware  that  these  pieces  are  currently  on  the  market  and  may  be  offered  for  sale 
by  other  individuals  in  the  future. 


♦ 
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The  1854-0  V-2  Half  Dime 


The  picture  shows  that  this  1854-0  V-2  half  dime  can  be  easily  identified  by  its 
reverse  die  cracks.  There  is  a  strong  die  crack  that  begins  at  the  rim  and  runs  down 
between  the  ME  in  AMERICA  to  the  buds  in  the  wreath.  Another  crack  runs  from  the 
rim  through  the  right  side  of  the  T  in  UNITED  to  the  leaves  in  the  wreath.  The  O 
mintmark  is  a  little  low  in  the  field  and  distant  from  the  left  upright  of  the  M  in  DIME. 
While  these  characteristics  clearly  identify  this  variety,  there  are  other  features  on 
this  coin  that  have  not  been  properly  described. 

This  coin  shows  deterioration  to  the  surface  of  the  reverse  die  in  several  places. 
The  resulting  surface  roughness  runs  through  the  letters  NITED  and  extends  into 
the  wreath  on  the  left  side  of  the  coin.  There  is  also  some  roughness  at  the  base 
of  the  letters  AMER  that  runs  through  the  wreath  on  the  right  and  into  the  F  in  HALF 
and  the  E  in  DIME.  This  die  damage  might  be  responsible  for  the  weakness  across 
the  top  of  the  letters  ERI.  There  is  also  roughness  at  the  base  of  the  letters  TES  at 
the  top  of  the  coin. 

On  the  obverse  the  date  is  high  in  the  field  and  very  close  to  the  rocky  base.  There 
is  some  roughness  around  the  1  and  2"^  stars  on  the  left  and  the  1 2'^  and  1 3^^  stars 
on  the  right.  Do  these  dies  deteriorate  even  further  than  illustrated  by  this  coin?  Can 
anyone  produce  an  even  later  die  state  example  of  this  variety? 

The  Editor 
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Of  Coins  Like  This  Are  Dreams  Made 

by 

Ken  Cable-Camilleis 


"Knock,  knock." 
"Who's  there?" 
"Coiner." 
"Coiner  who?" 
Coin  o'  my  dreams, 
How  do  I  love  thee. 
Let  me  count  the  ways. 

Yes,  there  is  an  element  of  romance  with  coins.  And,  as  many  of  you  know,  I  have 
an  undying  passion  for  United  States  coins  of  all  denominations  from  the  second 
quarter  of  the  1 9'^  century.  I  especially  enjoy  coins  from  the  year  1 840.  That's  not  the 
year  I  was  born,  but  the  devices  on  these  coins  usually  come  well  struck,  and  they 
are  such  artistic  creations  in  one  of  the  Mint's  better  years  for  quality  control.  The 
Seated  quarter  of  this  year  is  no  exception  and  it  is  in  fact  one  of  my  favorite  issues. 

At  a  coin  show  recently,  my  eyes  zoomed  in  on  an  1 840-O  No  Drapery  quarter  in 
a  display  case.  I  could  tell  from  several  feet  away  that  it  was  an  1840-O  ND  coin 
because  this  one-year  die  type  was  used  only  at  the  New  Orleans  mint.  I  asked  to  see 
the  coin,  a  beautiful  problem  free  XF  specimen.  I  flipped  it  over  and  my  eyes  almost 
bugged  out.  There  was  no  mintmark  even  though  the  coin  was  labeled  "1840-O".  I 
asked  for  a  price  on  the  coin,  praying  that  the  dealer  would  not  take  another  look  at 


Have  You  Seen  this  Coin? 
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it.  He  consulted  his  Graysheet  "Quarterly  1"  and  quoted  me  a  price.  I  snapped  up  Lady 
Liberty  without  batting  an  eye  and  made  a  mad  dash  for  the  nearest  exit.  At  least  that's 
what  I  think  I  did !  I  was  in  a  rather  subconscious  state  thinking  about  this  unique  coin. 

When  I  got  home,  I  immediately  put  my  newfound  acquisition  to  the  1 7x  test.  I 
whipped  out  my  faithful  and  trusted  1 7-power  loupe  to  make  certain  that  there  were 
no  tooling  marks  that  would  have  suggested  the  removal  of  a  mintmark.  I  found  no 
evidence  of  alteration.  I  was  ecstatic!  I  immediately  called  club  President  John 
McCloskey  and  he  shared  in  my  excitement.  I  flaunted  my  164-year-old  sweetheart 
to  all  of  my  buddies  at  our  local  coin  club  meeting  as  they  gasped  in  awe.  I  proceeded 
to  prepare  an  article  for  the  Gobrecht  Journal  on  this  amazing  coin.  I  fired  up  my 
Microsoft  Word  97,  got  the  blank  document  screen,  and  then. .  .and  then. . . 

...and  then  I  woke  up.  Darn  it!  Why  can't  I  get  a  5rea/c for  a  change?! 


This  work  of  the  imagination  was  inspired  by  the  article  in  Issue  #72  about  the 
discovery  of  the  1 842  Small  Letters  half  dollar  with  no  mintmark.  Thus  in  my  dreams, 
perhaps  I  felt  that  someone  could  discover  an  1840  No  Drapery  quarter  with  no 
mintmark.  And  why  couldn't  that  someone  be  me?  If  anyone  should  have  the  good 
fortune  to  discover  an  1 840  ND  quarter  with  no  mintmark,  please  let  me  have  the  first 
opportunity  to  buy  it! 

The  pictures  presented  with  this  article  are  an  example  of  what  this  coin  might  look 
like.  The  obverse  is  a  picture  of  an  1 840-O  ND  quarter  while  the  reverse  is  that  of  an 
1839  quarter.  So  far  I  have  only  been  able  to  dream  about  this  coin  but  you  never 
know,  some  dreams  do  come  true! 


************** 


FOR  SALE 


Counterfeit  Seated  Dollars 

Cast  Mainly  of  Tin,  Purchased  on  eBay  from  China 


Date 

1845 
1846 
1871 
1872 


Dramatically  doubled  UNITED,  medal  turn  . . . 
With  obverse  gouge  through  I  in  LIBERTY  . . . 

New  With  Motto  type  

New  With  Motto  type  


$10 


7 
8 
8 


Prices  include  shipping  with  insurance. 


Bert  Schlosser  •  LSCC#1528 

1  Pebble  Lane  •  South  Huntington,  New  York  11746 
E-mail:  BCoinMan(a)AOL.Com 
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An  1874  Half  Dollar  with  a  Recut  Arrow 

by 

Mike  Stettenbenz 


During  March  2004 1  attended  a  small  show  in  Louisville,  Kentucky  and  purchased 
an  1 874  half  dollar  in  a  nice  VF  grade.  After  returning  home  I  was  anxious  to  study  my 
coin  in  more  detail  and  search  for  any  interesting  features  that  it  might  possess.  I  put 
the  piece  under  my  microscope  and  carefully  examined  all  four  digits  in  the  date.  I  saw 
nothing  unusual  with  each  digit  showing  asharp  clear  edge  as  it  met  the  obverse  field. 
An  examination  of  the  left  arrow  also  showed  nothing  unusual.  This  arrow  had  sharp 
clear  edges  and  pointed  slightly  upward  in  the  field  to  the  left  of  the  date.  I  turned  my 
attention  to  the  right  arrow  and  was  surprised  by  what  I  found.  I  could  see  the  remains 
of  a  smaller  arrow  running  through  thefield  along  the  top  edge  of  the  large  right  arrow. 
Furthermore,  at  the  junction  where  the  large  arrow  shaft  goes  into  the  arrowhead,  the 
shaft  of  the  smaller  arrow  can  be  seen  just  above  the  large  arrow  shaft.  I  was  excited 
by  what  I  had  discovered  and  set  out  to  learn  what  I  could  about  this  interesting 
variety. 

I  went  to  my  Wiley-Bugert  guide  for  the  Seated  half  dollar  series  to  find  out  if  this 
variety  had  been  listed.  I  found  variety  WB-1 03  described  as  Large  Arrows  Recut  Over 
Small  Arrows  with  the  small  arrows  showing  inside  the  large  arrows,  at  the  junction 
where  the  arrow  shafts  go  into  the  arrowheads.  On  my  new  discovery  coin  the  smaller 
arrow  shows  above  the  large  right  arrow.  I  then  contacted  Randy  Wiley  and  asked  him 
if  he  would  like  to  see  my  coin.  After  examining  the  piece  he  indicated  that  it  was  an 
example  of  a  new  variety  that  he  had  not  previously  seen. 

A  technical  report  by  Randy  Wiley  on  the  characteristics  of  the  new  1874  die 
marriage  is  as  follows:  This  coin  has  what  appears  to  be  the  upper  barb  of  a  small 
arrowhead  protruding  from  the  upper  barb  of  the  prominent  large  right  arrowhead. 
The  tips  of  the  two  arrowheads  were  coincident,  and  the  barb  of  the  small  arrowhead 
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1874  Half  Dollar  with  Large  Arrow  Recut  Over  Small  Arrow 


angles  up  and  away  to  the  left  from  the  prominent  large  arrowhead  for  a  distance  of 
.08  inches.  This  is  80%  as  long  as  the  barb  on  the  large  arrowhead  that  measures  .10 
inches.  This  is  the  first  coin  with  this  obverse  that  I  have  examined  and  I  would  classify 
it  as  "Large  Arrows  recut  over  Small  Arrows",  similar  to  WB-1 03,  but  with  distinctively 
different  characteristics.  I  have  designated  this  new  die  as  Obverse  13  in  my 
database.  The  reverse  on  this  coin  is  from  the  same  die  as  another  coin  that  I  have 
designated  Obverse  3,  Reverse  D.  Obverse  3  is  the  die  used  on  the  plate  coin  for  the 
WB-1 02  Large  Arrows  variety.  Reverse  D  is  in  an  earlier  die  state  on  the  new  1 3-D  die 
marriage  than  it  is  on  die  marriage  3-D.  Reverse  D  can  be  attributed  by  afile  line  below 
the  A  in  HALF  which  slants  down  to  the  right  from  the  left  foot  of  the  A  to  a  denticle 
below  the  right  foot  of  the  A. 

After  examining  my  coin,  Wiley  spoke  to  Dick  Osburn  about  the  die  characteristics 
of  my  coin.  He  now  believes  that  my  coin  may  be  an  example  of  variety  #6  for  1 874 
half  dollars  that  was  listed  by  Osburn  in  Issue  #86  of  the  journal. 

I  would  like  to  thank  Randy  Wiley  and  Bill  Bugert  for  the  information  they  provided 
after  studying  my  coin.  I  would  also  like  to  thank  Joe  May  of  Fulltone  Fotos  in 
Louisville,  Kentucky  for  taking  the  pictures  that  have  appeared  with  this  article. 


♦ 
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My  Experiences  with  the  1836  J-60  Gobrecht  Dollar 


Robert  A.  Izydore's  discussion  of  the  100  Greatest  U.S.  Coins  in  Issue  #89  is  both 
illuminating  and  provocative  and  I  couldn't  agree  with  him  more.  The  1804  silver 
dollar  and  the  1 91 3  Liberty  nickel  have  been  identified  as  the  two  greatest  rarities  of 
U.S.  numismatics.  However,  for  many  years  I  have  considered  these  so-called  rarities 
to  be  nothing  more  than  unauthorized  Mint  issues  of  questionable  origin.  On  the  other 
hand,  I  have  long  cherished  the  original  1 836  J-60  Gobrecht  dollars  as  truly  legitimate 
coins  of  the  realm,  thanks  to  Bob  Julian's  outstanding  research  on  these  coins  that 
was  published  in  Coin  World  in  1982. 

Early  in  1993  I  decided  to  acquire  an  original  Gobrecht  dollar  and  had  an 
opportunity  to  purchase  one  at  the  ANA  Convention  in  Baltimore  that  summer.  The 
piece  I  purchased  was  graded  PCGS  AU-50  and  appeared  to  be  wholly  original  gray 
and  well  struck  with  only  the  typical  wear  spot  on  the  eagle's  beast.  The  reverse 
showed  the  eagle  soaring  onward  and  upward  in  flight.  The  coin  was  in  Die  Alignment 
II  and  one  of  the  600  pieces  delivered  from  the  Mint  on  March  31 , 1 837. 1  showed  my 
coin  to  Bob  Julian  at  the  1 993  ANA  Convention  and  he  verified  that  it  was  an  original 
J-60  Gobrecht  dollar  in  Die  Alignment  II. 

When  I  retired  in  2000 1  decided  to  sell  part  of  my  collection  and  the  Gobrecht  dollar 
was  among  the  pieces  in  that  sale.  I  soon  came  to  regret  my  decision  to  sell  my 
Gobrecht  dollar  and  in  July  2002  I  searched  the  Internet  for  another  specimen. 
Eventually,  I  was  able  to  acquire  an  original  J-60  Gobrecht  dollar  in  Die  Alignment  I, 
one  of  the  1 000  pieces  from  the  issue  of  December  1 836.  It  was  graded  NGC  AU-58 
and  was  even  more  attractive  than  the  piece  I  purchased  nine  years  earlier,  but  it  cost 
almost  twice  as  much.  At  the  FUN  show  in  January  2004  the  dealer  who  sold  me  the 
second  coin  exclaimed  that  the  piece  was  now  worth  even  more  than  I  paid  for  it  two 
years  earlier.  This  continual  increasein  price  further  validates  Mr.  Izydore's  conviction 
that  the  J-60  Gobrecht  dollar  warrants  a  much  higher  ranking  than  its  69*^  place  in  the 
book  100  Greatest  U.S.  Coins  by  Jeff  Garrett  and  Ron  Guth. 

Despite  a  low  mintage,  many  Gobrecht  dollars  have  survived  to  this  day  and  they 
continually  appear  in  major  auctions  and  are  frequently  offered  for  sale  at  large 
conventions.  Yet,  too  few  J-60  Gobrecht  dollars  were  minted  to  allow  them  to  be 
heavily  promoted.  This  may  explain  why  these  pieces  command  far  less  than  other 
known  rarities.  During  the  ANA  Convention  in  New  York,  the  Andrew  Jackson  J-60 
presentation  specimen  was  graded  PCGS  PF-63  but  it  only  realized  $33,350  at  the 
Bowers  &  Merena  sale  in  July  2002.  By  comparison,  the  1795  Flowing  Hair  silver 
dollar  with  a  mintage  of  160,295  has  a  2004  Red  Book  value  of  $32,000  in  MS-60. 

A  large  number  of  1 836  J-60  Gobrecht  dollars  have  been  impaired  over  the  years. 
The  large  open  fields  allow  all  kinds  of  contact  marks  to  appear  on  the  surfaces  of 
these  coins.  Many  have  been  harshly  cleaned  and  show  unsightly  hairlines  in  grades 
as  high  as  MS-61 . 1  therefore  believe  that  acquiring  a  problem  free  coin  in  a  grade  from 
AU-50  to  AU-58  could  be  a  better  investment  and  a  more  beautiful  example  of  U.S. 
silver  coinage  from  the  19'^  century. 

Arno  Safran 
LSCC#1697 
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Planning  for  the  Future  of  LSCC 

It  has  been  30  years  since  LSCC  held  its  first  nneeting  at  the  ANA  Convention  in  Bai 
Harbor,  Florida  during  the  summer  of  1974.  Eight  club  members  met  during  that 
convention  to  discuss  ways  of  distributing  new  information  on  Seated  coinage  to 
interested  collectors.  With  limited  reference  material,  collectors  were  interested  in 
any  new  research  data  that  would  help  them  build  a  better  set  of  Seated  coins.  It  was 
decided  that  the  best  way  to  distribute  new  information  would  be  to  create  a  club 
newsletter.  This  new  publication  was  called  the  Gobrecht  Journal  and  the  first  issue 
was  sent  to  interested  collectors  in  December  1 974.  With  the  release  of  that  first  issue 
the  club  began  its  mission  of  publishing  the  latest  numismatic  research  on  Liberty 
Seated  coinage.  Since  that  time  the  club  has  published  three  issues  of  the  journal 
each  year  for  30  years  resulting  in  the  release  of  Issue  #90  during  July  2004. 

The  numismatic  market  has  changed  dramatically  since  the  club  was  formed  in 
1974.  From  a  time  when  very  little  specialized  information  was  available,  the 
numismatic  environment  has  evolved  to  a  point  where  books  on  almost  any 
specialized  topic  can  be  purchased  by  an  enthusiastic  collector.  The  publication  of 
reference  books  on  all  of  the  Seated  series,  as  well  as  the  release  of  books  on  such 
topics  as  error  coins,  doubled  dies,  recut  dates  and  overdates  has  created  narrow 
fields  of  specialized  study  for  individual  collectors.  The  introduction  of  the  grading 
services  has  provided  collectors  with  a  convenient  way  to  have  coins  of  all  denomi- 
nations authenticated.  The  use  of  census  reports  has  created  an  interest  in  identifying 
the  finest  known  specimens  for  each  date  in  a  given  series.  The  expanding  use  of  the 
Internet  has  provided  access  to  vast  amounts  of  new  information  and  Internet 
auctions  have  provided  collectors  with  an  opportunity  to  purchase  an  increasing 
number  of  coins  from  their  own  homes.  The  Internet  has  also  led  to  the  appearance 
of  online  catalogs  by  the  major  auction  firms  that  contain  beautiful  large  photographs 
of  each  lot  and  clear  descriptions  of  each  coin.  These  descriptions  frequently  include 
auction  histories  for  individual  coins  and  pricing  information  for  similar  coins  that 
have  recently  been  sold.  All  of  these  developments  have  changed  the  environment 
in  which  the  club  now  operates.  They  have  also  challenged  the  club  to  take  a  serious 
look  at  its  mission  and  operating  procedures  so  that  it  can  provide  a  valuable  and 
needed  service  for  collectors  in  the  coming  years. 

The  best  way  to  define  a  direction  for  the  future  is  to  examine  the  environment  of 
the  past  and  identify  changes  that  have  had  an  impact  on  club  operations.  While 
certain  changes  will  diminish  the  need  for  some  club  services  they  may  also  create 
new  opportunities  for  others.  The  following  paragraphs  will  outline  club  history  for  the 
past  30  years  so  that  members  can  better  understand  the  impact  of  the  changing 
numismatic  market  on  club  operations. 

After  collecting  mostly  20*^  century  silver  coins  for  a  period  of  several  years,  I  began 
collecting  Seated  dimes  in  1955. 1  was  specifically  attracted  to  the  sharp  clear  lines 
on  Seated  coins  that  simply  were  not  part  of  the  modern  designs.  At  that  time  the  best 
way  to  buy  coins  was  to  search  for  them  in  coin  shops.  Almost  every  large  city  would 
have  a  number  of  these  shops  in  the  downtown  area.  I  would  travel  to  a  city  and  use 
the  telephone  book  to  locate  a  few  shops  that  I  thought  might  have  some  Seated 
coins  for  sale.  This  usually  meant  a  trip  to  a  major  department  store  with  a  coin 
department  that  sold  supplies  along  with  collector  coins  of  all  denominations.  My 
fondest  memory  of  these  adventures  was  a  trip  to  New  York  City  where  I  spent  all  day 
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searching  for  those  elusive  rare  dates  only  to  end  up  visiting  Stack's  at  1 23  West  57*'^ 
St.  It  was  a  real  treat  to  be  given  an  opportunity  to  view  a  selection  of  rare  coins  from 
the  stock  of  this  well  known  numismatic  firm. 

While  there  were  many  coin  shops  to  visit,  there  were  often  very  few  Seated  coins 
to  purchase.  Most  dealers  sold  their  Seated  coins  to  type  collectors  who  needed 
several  coins  of  each  denomination  to  complete  the  1 9*^  century  type  sections  in  their 
sets.  When  I  asked  to  look  at  Seated  dimes,  I  would  usually  encounter  a  couple  of 
1837  No  Stars  pieces,  a  few  1853  With  Arrows  coins  and  some  Philadelphia  pieces 
from  the  1 850s  or  1 870s.  These  coins  were  usually  in  grades  from  Fine  to  XF  but  some 
shops  also  carried  a  similar  assortment  in  grades  approaching  mint  state.  Many  of 
these  pieces  were  called  uncirculated  but  they  would  be  lucky  to  be  certified  as  AU- 
50  coins  by  current  standards. 

Dealers  didn't  stock  Seated  coins  by  date  at  that  time  because  there  was  little 
demand  for  them.  Whenever  a  rare  branch  mint  coin  was  located  it  was  usually  a  case 
of  finding  a  piece  that  just  happened  to  be  available.  Even  then  such  coins  would  likely 
be  in  low  grades  because  most  dealers  weren't  interested  in  stocking  expensive 
coins  that  they  would  have  limited  opportunity  to  sell.  But  if  you  looked  hard  enough 
and  long  enough  it  was  possible  to  eventually  find  most  of  the  dates  in  the  Seated 
dime  series. 

The  biggest  problem  with  collecting  Seated  dimes  during  the  1 960s  was  that  most 
dealers  knew  very  little  about  the  series.  There  were  some  knowledgeable  numisma- 
tists working  at  the  major  coin  firms  but  they  were  not  generally  available  to  most 
collectors.  Some  firms  like  Paramount  and  Stack's  held  coin  auctions  but  their 
catalogs  contained  only  limited  information  about  the  individual  coins.  The  descrip- 
tion of  most  coins  was  limited  to  a  few  words  that  included  only  a  grade  and  possibly 
a  general  opinion  on  rarity.  The  catalogs  contained  very  few  pictures  and  they  were 
often  too  small  or  of  poor  quality  and  not  much  help  in  identifying  surface  details  that 
would  authenticate  the  piece.  When  finding  an  example  of  a  rare  date  at  a  coin  shop, 
the  collector  could  only  rely  upon  his  personal  experience  to  determine  whether  the 
coin  was  genuine  and  properly  graded. 

When  purchasing  a  Seated  dime  there  was  no  reference  book  that  told  me  how 
to  identify  an  example  of  this  date.  I  had  to  use  my  knowledge  of  Seated  coins  to 
decide  whether  the  piece  under  consideration  was  indeed  genuine.  I  had  to  pass  on 
a  number  of  coins  that  just  didn't  seem  right  even  though  I  couldn't  point  to  anything 
that  was  wrong  with  them.  Even  with  this  sense  of  caution  it  was  easy  to  be  fooled  by 
coins  that  appeared  to  be  genuine  but  had  problems  that  I  didn't  have  the  experience 
to  detect.  In  1964  I  remember  buying  an  1866  dime  in  Very  Good  condition  while 
visiting  a  small  shop  in  Lincoln,  Nebraska.  I  was  thrilled  with  this  purchase  because 
it  was  the  first  1 866  dime  that  I  had  ever  seen  and  a  rare  date  with  a  tiny  mintage.  This 
coin  was  well  circulated  but  it  was  nicely  toned  and  original  with  no  evidence  of  any 
alterations  to  its  surfaces.  I  took  my  new  purchase  home  and  compared  it  to  the  1 866- 
S  dime  that  I  already  owned.  This  comparison  raised  a  lot  of  questions  that  I  could 
not  answer.  I  found  that  my  new  1 866  dime  had  the  same  date  position  as  my  1 866- 
S  dime  and  weaknesses  in  the  same  areas  of  the  design.  While  there  was  no  evidence 
of  a  mintmark  on  my  new  coin,  I  felt  uneasy  knowing  that  the  mintmark  on  my  high 
grade  1 866-S  dime  was  very  weak.  I  could  certainly  envision  that  in  a  lower  grade  the 
mintmark  on  an  1 866-S  dime  could  completely  disappear.  I  showed  my  now 
questionable  1 866  dime  to  many  dealers  but  none  of  them  saw  anything  wrong  with 
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it.  Only  years  later  was  I  able  to  identify  the  correct  date  position  for  a  genuine  1 866 
dime  and  recognize  that  my  coin  was  really  an  1866-S  dime  with  the  mintmark 
completely  worn  away.  While  I  still  own  that  coin,  I  could  have  easily  sold  it  as  a 
genuine  1866  dime  to  almost  any  dealer  I  knew  during  the  1960s. 

During  the  summer  of  1 967 1  visited  a  collector  friend  of  mine  who  lived  in  Durham, 
New  Hampshire.  He  showed  me  his  Seated  dimes  and  we  spent  some  time  studying 
the  die  characteristics  of  the  rare  date  coins  in  his  collection.  We  carefully  examined 
an  1 872-CC  dime  that  he  had  just  purchased  from  a  prominent  Boston  dealer.  I  didn't 
particularly  like  the  piece  but  I  didn't  know  enough  about  early  Carson  City  dimes  to 
identify  it  as  a  counterfeit.  Over  the  next  few  years  I  carefully  studied  all  of  the  1 871  - 
CC  to  1 874-CC  dimes  that  I  encountered  and  tried  to  find  characteristics  that  would 
identify  them  as  genuine.  Over  a  period  of  time  I  was  able  to  determine  that  all  of  these 
pieces  had  the  same  reverse  that  developed  a  die  crack  through  the  center  of  the 
mintmark.  I  also  discovered  that  these  coins  all  had  a  very  wide  edge  reeding  that  was 
used  only  at  the  Carson  City  mint.  With  this  information  I  felt  confident  that  I  could 
conclusively  identify  counterfeit  specimens  of  these  rare  dates.  Five  years  after  my 
initial  visitto  New  Hampshire,  I  returned  and  again  examined  the  suspicious  1 872-CC 
dime.  This  time  I  was  confidently  able  to  say  that  it  was  a  counterfeit  specimen  with 
an  added  cc  mintmark.  The  coin  did  not  have  the  proper  placement  for  the  mintmark 
and  it  did  not  have  the  characteristic  wide  reeding  possessed  by  all  genuine 
specimens  of  this  date. 

I  have  tried  to  describe  a  numismatic  market  during  the  1960s  where  there  were 
few  Seated  coins  to  buy  and  no  dealers  who  specialized  in  this  series.  By  1970  I 
started  to  attend  larger  coin  conventions  in  an  effort  to  find  more  of  the  rare  date 
Seated  coins.  The  market  place  began  to  change  with  more  collectors  now  building 
sets  of  Seated  coins.  A  few  dealers  were  even  searching  out  the  rare  dates  for  those 
collectors  who  were  purchasing  Seated  coins  by  date.  The  leader  in  this  expanding 
interest  in  Seated  coinage  was  a  dealer  by  the  name  of  Kam  Ahwash.  He  had  a  very 
different  message  from  most  dealers  of  his  time  because  he  claimed  that  Seated 
coinage  was  very  underrated  and  that  some  of  the  issues  were  so  rare  in  mint  state 
that  these  coins  had  unlimited  potential  for  the  future.  He  developed  a  mailing  list  of 
over  200  collectors  of  Seated  coinage  and  regularly  sent  them  a  lengthy  list  of  rare 
date  Seated  coins  that  he  had  for  sale.  These  lists  contained  a  selection  of  rarities 
beyond  anything  that  one  would  expect  to  see  at  even  the  largest  of  conventions.  He 
was  successful  because  dealers  from  all  over  the  country  would  come  up  to  his  table 
and  offer  him  some  of  the  most  beautiful  Seated  coins  that  I  had  ever  seen.  These 
would  be  coins  that  other  dealers  had  purchased  in  collections  but  could  not  sell 
because  they  did  not  have  customers  for  them.  Ahwash  would  just  add  these  pieces 
to  the  listing  that  he  distributed  to  the  collectors  on  his  mailing  list. 

Kam  Ahwash  was  a  dealer  who  wanted  to  do  more  than  just  make  a  profit  on  the 
material  that  he  sold.  I  believe  that  he  was  sincerely  interested  in  Seated  coins  and 
I  found  that  he  would  often  spend  many  hours  studying  the  pieces  that  he  purchased. 
We  talked  regularly  at  conventions  and  discussed  the  research  projects  that  we  were 
pursuing.  We  often  exchanged  letters  that  contained  new  information  on  recent 
discoveries.  But  Ahwash  realized  that  something  more  had  to  be  done.  He  recog- 
nized that  there  was  very  little  available  information  on  Seated  coinage  and  believed 
that  collectors  needed  to  know  more  about  these  undervalued  silver  coins  from  the 
1 9'^  century.  Ahwash  therefore  called  for  a  meeting  of  interested  Seated  collectors  at 
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the  ANA  Convention  in  Bal  Harbor,  Florida  during  the  summer  of  1974.  Eight 
individuals  attended  that  first  meeting  and  discussed  ways  of  distributing  new 
information  on  Seated  coinage.  It  was  decided  that  the  only  practical  way  to 
accomplish  this  was  to  establish  a  newsletter  that  would  be  published  and  distributed 
through  the  mail.  Kam  Ahwash  was  appointed  President  of  the  new  club  and  it  was 
agreed  that  its  publication  would  be  called  The  Gobrecht  Journal.  This  name  was 
chosen  to  honor  Christian  Gobrecht,  the  designer  who  created  the  Liberty  Seated 
obverse  in  1836.  James  Pryor  was  a  printer  by  trade  and  agreed  to  publish  the  first 
issue  of  the  journal  at  his  own  expense.  Ahwash  collected  a  few  articles  from  some 
of  his  friends,  asked  several  dealers  to  place  ads  in  the  first  issue  and  sent  the  material 
off  to  James  Pryor  for  publication.  With  the  help  of  his  staff,  Pryor  printed  thefirst  issue 
of  the  journal  in  December  1 974.  Ahwash  repeated  this  process  two  more  times  and 
had  published  three  20  page  issues  of  the  journal  before  the  1 975  ANA  Convention 
in  Los  Angeles.  At  this  point  Ahwash  indicated  that  his  coin  business  kept  him  on  the 
road  a  good  part  of  the  time  and  that  he  simply  couldn't  continue  to  serve  as  President 
of  LSCC.  He  asked  me  if  I  would  be  willing  to  serve  as  President  of  the  club  for  the 
next  year  and  assume  the  responsibility  of  publishing  The  Gobrecht  Journal.  I  told 
him  that  I  would  accept  the  position  for  a  year  but  that  I  believed  it  would  be  difficult 
to  continue  generating  new  material  for  the  journal.  I  soon  realized  that  there  were 
plenty  of  topics  that  we  could  discuss  in  the  journal  and  that  each  discovery 
generated  a  new  set  of  unanswered  questions.  I  found  that  I  enjoyed  creating  the 
layout  for  each  issue  and  I  quickly  embraced  the  task  of  providing  a  quality 
publication  for  the  club.  I  have  now  served  as  President  for  29  years  and  I  still  believe 
that  the  club  has  a  bright  future  and  an  important  mission  in  the  field  of  numismatics. 

Table  1  contains  a  listing  of  the  number  of  ads  and  contributed  articles  that  have 
appeared  in  the  journal  over  the  past  30  years.  This  listing  does  not  include  articles 
that  I  wrote  myself  but  is  an  indicator  of  the  material  that  was  available  to  create  the 
layout  for  each  issue.  I  frequently  added  articles  generated  from  my  own  numismatic 
studies  when  there  was  extra  space  in  an  issue.  The  first  three  issues  were  20  pages 
in  length  and  Table  1  shows  that  they  were  dominated  by  ads.  The  journal  provided 
dealers  with  a  convenient  way  to  reach  a  large  number  of  Seated  collectors  and  sell 
expensive  Seated  rarities  that  would  have  limited  appeal  to  most  collectors.  The  early 
articles  were  often  reprints  of  material  that  appeared  in  other  publications  and  were 
contributed  by  individuals  interested  in  helping  the  new  publication  get  off  the 
ground. 

When  I  took  over  as  editor  during  the  summer  of  1 975, 1  wrote  a  series  of  articles 
that  intentionally  asked  more  questions  than  they  answered.  I  used  this  technique  to 
try  to  generate  more  interest  in  the  journal.  Kam  Ahwash  and  I  often  tried  to  encourage 
club  members  to  contribute  material  to  the  journal  because  we  both  felt  that  it  had  the 
potential  to  develop  into  a  quality  publication  on  Seated  coinage.  We  did  receive  a 
few  very  fine  articles  in  those  early  years  but  by  1 979  the  number  of  ads  purchased 
by  members  was  decreasing  and  fewer  articles  were  being  contributed  to  each  issue. 

By  1 980  there  was  a  growing  interest  in  collecting  Seated  coinage  by  date  but  very 
little  information  was  being  published  on  the  series.  When  collectors  joined  the  club 
they  invariably  asked  about  back  issues  of  the  journal.  After  a  while  we  ran  out  of  the 
early  issues  but  members  kept  asking  me  how  they  could  obtain  copies  of  the 
material  published  in  previous  years.  It  was  suggested  that  we  simply  reprint  the  early 
issues  and  bind  them  into  a  book  with  a  hard  cover.  I  knew  that  reprinting  the  early 


46 


issues  was  the  only  practical  way  of  making  this  material  available  to  new  members 
but  I  thought  that  we  could  do  more.  I  felt  that  we  would  have  a  much  better 
publication  if  we  could  sort  the  material  by  denomination  and  date  so  that  a  specific 
article  would  be  easier  to  locate.  I  knew  that  it  would  be  more  work  to  produce  this 
restructured  volume  but  I  felt  that  this  new  format  would  make  the  reprint  more 
attractive.  The  articles  that  were  published  in  the  first  18  issues  of  the  journal  from 
December  1 974  to  July  1 980  were  then  reviewed  and  ordered  by  denomination  and 
date  for  publication  in  Collective  Volume  Number  One.  This  new  volume  was  ready 
for  distribution  to  club  members  by  the  spring  of  1981 . 
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It  turned  out  that  the  publication  of  Collective  Volume  Number  One  was  a  defining 
event  that  completely  transformed  the  image  of  LSCC.  I  initially  printed  1 000  copies 
of  this  new  volume  but  I  only  bound  500  of  them  with  a  hard  cover.  I  didn't  know  how 
successful  the  new  volume  would  be  and  I  didn't  want  to  bind  more  books  than  I  could 
sell.  I  sent  order  forms  for  the  collective  volume  to  club  members  and  I  asked  dealer 
Dale  Williams  to  list  the  new  volume  for  sale  to  his  customers.  The  results  far 
exceeded  anything  that  I  could  have  anticipated.  Almost  70%  of  the  active  club 
members  ordered  a  book  and  Williams  was  selling  them  faster  than  I  could  ship  them 
out.  We  sold  all  500  books  within  four  months  and  still  had  a  long  list  of  collectors  who 
wanted  a  copy.  I  quickly  had  the  other  500  copies  hard  bound  and  they  began  selling 
at  a  brisk  pace.  It  took  about  two  years  to  sell  the  second  group  of  500.  With  a 
continuing  demand  for  the  volume  I  decided  to  reprint  another  500  copies  in  1987. 
This  last  group  sold  at  a  much  slower  pace  after  the  early  demand  was  met. 

The  success  of  Collective  Volume  Number  One  was  afunction  of  the  period  during 
which  it  was  released.  In  1 981  there  was  a  growing  interest  in  collecting  Seated  coins 
by  date  but  there  was  very  little  published  information  on  the  series.  Almost  nothing 
was  known  about  die  varieties  and  there  was  no  real  understanding  of  rarity  for  many 
dates  in  the  series.  A  few  dates  were  listed  at  modest  prices  in  the  Red  Book  but  they 
were  never  available  for  purchase.  Collectors  began  examining  their  coins  more 
closely  with  microscopes  and  often  discovered  things  that  were  not  documented  in 
any  reference  book.  The  Ahwash  book  on  Seated  dimes  was  published  in  1977  but 
it  only  added  to  the  demand  for  additional  information.  Collectors  would  compare 
their  coinsto  the  pictures  in  the  Ahwash  book  only  to  discoverthatthey  frequently  had 
a  piece  that  didn't  match  anything  listed  in  this  text.  The  Valentine  book  on  half  dimes 
provided  the  same  response.  The  pictures  were  small  and  the  descriptions  so  brief 
that  collectors  were  often  not  sure  if  they  had  properly  identified  their  pieces.  A  journal 
that  provided  large  pictures  with  detailed  descriptions  of  many  varieties  and  included 
rarity  studies  on  many  dates  filled  a  growing  need  for  specialized  information  on 
Seated  coinage.  Furthermore,  Collective  Volume  Number  One  established  LSCC  as 
an  organization  that  could  provide  this  information  to  interested  collectors. 

Table  2  shows  the  page  count  for  all  90  issues  of  the  journal.  The  club  was 
publishing  a  32  page  issue  in  1981  and  having  modest  success  in  distributing  new 
research  information  on  Seated  coinage.  However,  the  publication  of  Collective 
Volume  Number  One  greatly  enhanced  the  image  of  the  club  and  sparked  a 
significant  growth  in  club  membership. 


Table  2 

Gobrecht  Journal  -  Length  of  Each  Issue 

Number  of  Pages  issues 

20  1-3 

24  4 

32  5-8,10,13-30 

36  9,11  -12 

40  31  -  40 

44  41  -45 

48  46,  51 

52  47  -  50,  52  -  90 
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Table  3  shows  the  number  of  active  club  members  over  the  past  30  years.  This 
table  shows  that  there  was  a  dramatic  increase  in  club  membership  beginning  in 
1982.  During  this  same  period  more  collectors  began  contributing  their  personal 
research  for  publication  in  the  journal.  This  led  to  some  significant  research  findings 
that  expanded  the  available  information  on  Seated  coinage.  One  of  these  important 
early  articles  contained  a  complete  listing  of  the  size  and  shape  of  San  Francisco 
mintmarks  on  Seated  half  dollars.  Another  significant  contribution  contained  a  listing 
and  description  of  the  reverse  dies  for  the  rare  Carson  City  Seated  dollars.  These 
articles  by  Randy  Wiley  and  John  Kroon  as  well  as  contributions  from  a  number  of 
other  authors  established  the  Gobrecht  Journal  as  an  important  resource  for  new 
information  on  Seated  coinage. 

Table  3 
Club  Membership  by  Year 


Year 

Number  of  Members 

Year 

Number  of  Members 

1975 

218 

1990 

667 

1976 

266 

1991 

684 

1977 

332 

1992 

658 

1978 

316 

1993 

655 

1979 

307 

1994 

657 

1980 

302 

1995 

639 

1981 

328 

1996 

628 

1982 

377 

1997 

631 

1983 

418 

1998 

615 

1984 

423 

1999 

612 

1985 

456 

2000 

595 

1986 

503 

2001 

589 

1987 

524 

2002 

598 

1988 

543 

2003 

609 

1989 

617 

2004 

591 

Increases  in  club  membership  during  the  1980s  resulted  in  increased  contribu- 
tions from  a  growing  list  of  authors.  This  led  to  the  publication  of  a  40  page  issue  in 
1984  and  eventually  to  a  52  page  issue  by  1990.  Club  membership  reached  a 
maximum  of  almost  700  in  1 991  and  has  remained  fairly  constant  at  about  600  for  the 
past  6  years.  The  52  page  issue  has  been  maintained  by  the  club  for  the  past  1 4  years. 
Even  so,  changes  in  the  numismatic  market  continue  to  evolve  and  the  club  must  be 
ready  to  respond  to  new  developments  if  it  is  to  serve  the  membership  effectively  in 
the  coming  years. 

I  believe  that  club  membership  leveled  off  in  1992  because  of  the  publication  of 
specialty  reference  books  in  each  of  the  Liberty  Seated  series  during  the  early  1 990s. 
There  was  a  half  dime  book  by  Al  BIythe  in  1 992,  a  dime  book  by  Brian  Greer  in  1 992, 
a  quarter  book  by  Larry  Briggs  in  1 991 ,  a  half  dollar  book  by  Randy  Wiley  and  Bill  Bugert 
in  1 993  and  a  dollar  book  by  Q.  David  Bowers  in  1 993.  These  reference  books  provided 
new  information  on  die  varieties,  described  the  rarity  for  each  date  and  variety,  listed 
historical  pricing  information  for  each  date  over  a  period  of  many  years  and  described 
die  features  for  each  coin  in  their  series.  These  are  all  wonderful  books  and  they  added 
an  extensive  amount  of  new  information  on  these  19""  century  silver  coins. 
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At  the  time  they  were  published  I  believed  that  these  new  specialty  books  could 
only  stimulate  interest  in  the  collecting  of  Seated  coinage.  I  felt  that  the  main  effect 
of  their  appearance  would  be  to  provide  a  new  base  from  which  the  known  material 
on  each  series  would  be  expanded.  This  did  indeed  happen  as  contributors  now 
referenced  the  new  material  in  their  research  and  reported  die  varieties  not  listed  in 
the  new  reference  books.  But  there  was  a  secondary  effect  on  the  club  that  I  had  not 
expected.  The  type  collector  and  casual  collector  of  Seated  coinage  no  longer 
needed  the  club  to  provide  them  with  information  on  Seated  coinage.  The  specialty 
publications  contained  all  of  the  information  they  needed  on  rarity,  availability  and 
pricing  to  make  informed  purchases  for  their  collections.  This  halted  the  continuing 
growth  of  LSCC  but  left  it  with  a  solid  core  of  serious  Seated  collectors  who  were  still 
interested  in  expanding  the  available  information  on  these  19'^  century  silver  coins. 

I  believe  that  the  specialty  publications  have  had  a  similar  effect  on  the  popularity 
of  the  collective  volumes.  Table  4  shows  the  number  of  books  sold  for  each  of  these 
volumes  over  the  years.  When  Collective  Volume  Number  One  was  published  in 
1981,  we  sold  them  as  fast  as  we  could  ship  them  out  in  the  mail.  With  no  other 
available  research  information  on  Seated  coinage,  every  collector  was  eager  to  learn 
more  about  these  1 9th  century  silver  coins.  But  the  situation  had  changed  by  the  time 
Collective  Volume  Number  Three  was  published  in  1 991 .  Sales  dropped  dramatically 
with  fewer  members  choosing  to  purchase  a  volume  and  there  was  very  limited 
interest  outside  the  club.  However,  the  collective  volumes  were  still  very  popular  with 
the  serious  collector  of  Seated  coinage  since  they  made  it  easier  to  locate  reference 
material  on  specific  dates  in  the  series. 


Table  4 

Collective  Volumes  Sold 

Collective  Volume  Number  Sold 

Number  One  1450 

Number  Two  980 

Number  Three  670 

Number  Four  440 


I  was  very  disappointed  with  the  performance  of  Collective  Volume  Number  Four 
after  it  was  published  in  1996.  This  was  the  largest  collective  volume  yet  published 
and  it  contained  some  of  the  best  and  most  carefully  researched  articles  to  appear 
in  the  journal.  But  even  with  many  articles  of  superior  quality,  demand  for  the 
collective  volumes  continued  to  decline.  This  decrease  in  demand  made  it  impos- 
sible to  produce  a  collective  volume  at  a  reasonable  price.  The  publication  of  future 
collective  volumes  was  therefore  suspended  in  1998.  But  in  recent  years  the 
publication  industry  has  used  computertechnology  to  produce  limited  edition  books 
from  computer  disks.  Work  has  therefore  begun  on  preparing  a  computer  disk  for 
Collective  Volume  Number  Five  that  can  be  used  to  print  a  limited  number  of  volumes 
for  interested  members.  However  work  is  proceeding  slowly  on  this  project  because 
this  was  the  period  during  which  new  computer  software  and  digital  imaging 
dramatically  changed  the  process  used  to  print  the  original  journals. 

Table  1  shows  that  the  early  issues  of  the  journal  were  dominated  by  advertising. 
By  1 976  the  journal  contained  1 6  ads  in  a  32  page  issue  and  at  peak  membership  in 
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1990  the  journal  had  21  ads  in  a  52  page  issue.  In  recent  years  however  there  has 
been  a  steady  decline  in  the  number  of  ads  because  of  the  delay  in  getting  the 
material  into  print.  Dealers  have  told  me  that  by  the  time  their  ad  appears  in  the  journal 
their  inventory  has  changed  dramatically  and  they  have  already  sold  many  of  their 
listed  coins.  The  decline  in  advertising  has  been  particularly  apparent  within  the  last 
two  years  with  greater  use  of  the  Internet  to  buy  and  sell  coins.  Even  dealers  who 
advertise  regularly  have  been  asking  members  to  examine  images  of  their  coins  on 
a  website.  The  club  will  continue  to  publish  ads  in  the  journal  but  it  is  expected  that 
there  will  be  limited  demand  for  advertising  space  during  the  next  few  years. 

The  decline  in  journal  advertising  creates  added  space  for  the  presentation  of 
more  research  material  on  Seated  coinage.  But  if  we  are  going  to  continue  publishing 
52  page  issues  we  must  take  a  more  active  role  in  generating  additional  material  for 
the  journal.  In  Issue  #76  Dick  Osburn  presented  a  wonderful  article  that  defined  rarity 
groups  in  the  Seated  half  dollar  series.  This  article  was  so  well  done  that  I  thought  we 
should  present  a  similar  listing  for  the  other  denominations  of  Seated  coinage.  I 
therefore  asked  three  club  members  to  prepare  an  article  creating  rarity  groups  for 
Seated  half  dimes,  dimes  and  quarters.  These  individuals  responded  to  this  request 
and  prepared  excellent  articles  on  each  series.  But  I  am  not  sure  that  these  articles 
would  have  been  written  had  I  not  specifically  asked  that  they  be  prepared.  In  other 
cases  I  have  seen  interesting  material  on  Seated  coinage  in  Coin  World  and  other 
publications.  On  several  occasions  I  contacted  the  author  and  asked  him  to  prepare 
something  for  publication  in  the  journal.  The  resulting  article  often  provided  more 
technical  information  about  the  coins  than  the  original  article  on  the  subject. 

My  experience  indicates  that  many  members  never  think  about  writing  an  article 
for  the  journal  but  when  asked  to  prepare  something  on  a  specific  topic  they  will  often 
graciously  respond.  While  I  will  continue  to  ask  for  submissions  from  individual  club 
members,  I  would  like  to  get  more  members  involved  in  creating  new  material  for  the 
journal.  I  would  like  to  propose  that  we  create  a  Publications  Committee  of  about  six 
club  members  who  would  actively  encourage  other  collectors  to  prepare  articles  for 
publication.  I  envision  this  committee  corresponding  by  e-mail  and  discussing  topics 
that  might  be  presented  in  the  journal.  When  an  interesting  or  unusual  Seated  coin 
appears  on  the  market,  the  committee  might  discuss  who  could  be  contacted  and 
asked  to  prepare  a  description  of  the  piece  for  the  next  issue  of  the  journal.  If  the  coin 
has  just  recently  appeared  at  auction,  the  major  auction  firms  will  usually  allow 
pictures  of  the  coin  to  be  downloaded  from  their  Internet  catalog  and  presented  with 
the  article.  If  a  major  collection  of  Seated  coins  is  sold  at  action,  the  committee  might 
discuss  who  could  be  invited  to  prepare  a  description  of  the  saleforthe  journal.  These 
newsworthy  events  should  be  reported  to  club  members  who  have  an  interest  in 
important  examples  of  Seated  coinage.  It  is  not  expected  that  the  committee  would 
put  pressure  on  any  individual  to  produce  an  article,  only  that  a  discussion  of  recent 
activities  involving  Seated  coinage  is  more  likely  to  produce  new  material  for  the 
journal. 

While  the  Publications  Committee  is  actively  working  to  generate  new  material  for 
the  journal,  there  are  plenty  of  ideas  that  club  members  can  use  to  create  interesting 
articles.  I  would  like  to  take  this  opportunity  to  describe  some  of  the  topics  that  I 
believe  would  be  of  interest  to  many  collectors  of  Seated  coinage. 

1 .  We  have  all  had  interesting  experiences  while  searching  for  those  special  coins 
in  our  collections.  An  unusual  encounter  that  leads  to  the  purchase  of  a  rare  date  coin 
at  a  bargain  price.  The  search  for  a  rare  date  that  has  eluded  us  for  a  long  time,  only 
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to  have  two  turn  up  at  the  same  show.  Another  examination  of  coins  purchased  many 
years  ago  that  results  in  the  identification  of  a  rare  variety  that  we  didn't  even  know  we 
owned.  An  interesting  exchange  on  Seated  coins  with  a  well  known  individual  like  Kam 
Ahwash,  Harry  Boosel,  John  Pittman  or  Walter  Breen.  Information  of  this  kind  will  be  lost 
to  future  generations  if  it  is  not  reported  by  the  individuals  who  experienced  it. 

2.  We  all  have  individual  dates  in  a  series  that  we  have  studied  carefully  over  a 
period  of  years.  We  therefore  have  experience  with  these  dates  that  is  not  generally 
available  to  most  collectors.  This  information  will  be  lost  if  it  is  not  reported  to  the 
collecting  community.  A  number  of  questions  come  to  mind  for  any  given  issue.  Are 
examples  of  this  date  generally  well  struck?  Are  there  strike  weaknesses  in  certain 
areas  of  the  design?  Is  this  date  particularly  difficult  to  obtain  in  certain  grades?  Is  this 
issue  underrated  or  underpriced  relative  to  other  dates  in  the  series?  Are  there  die 
cracks  or  die  defects  that  will  authenticate  examples  of  this  issue?  I  would  like  to 
recommend  that  we  publish  more  two  to  three  page  presentations  on  individual  dates 
in  the  series  that  contain  observations  by  collectors  from  their  personal  experiences. 

3.  Price  histories  for  individual  dates  can  be  very  helpful  in  purchasing  decisions. 
A  set  of  old  Red  Books  will  give  price  histories  for  any  date  in  the  Seated  series  for 
over  50  years.  This  pricing  information  can  be  used  to  study  a  number  of  questions 
for  the  individual  dates  in  a  series.  How  much  has  a  specific  date  increased  in  value 
over  the  years?  Has  its  value  increased  more  rapidly  in  mint  state  than  in  the 
circulated  grades?  Is  this  date  underpriced  in  some  grades?  Have  certain  dates 
increased  in  value  more  rapidly  than  others?  How  has  the  price  structure  changed 
between  mint  state  and  proof  coins  of  the  same  date?  Have  certain  branch  mint 
issues  increased  in  value  more  rapidly  than  those  from  another  branch  mint? 

4. 1  believe  that  auction  catalogs  contain  a  lot  of  good  information  that  can  be  used 
to  study  the  availability  of  the  various  dates  in  a  Seated  series.  Leonard  Augsburger 
and  Darrell  Low  published  a  comprehensive  summary  of  Seated  coinage  at  auction 
in  Issues  #85  to  #88  of  the  journal.  Their  listing  identifies  those  auctions  that  contain 
important  Seated  collections  and  includes  statistics  that  describe  the  overall  quality 
of  these  sets.  But  I  believe  that  their  listing  also  provides  a  resource  for  future  auction 
studies  of  Seated  coinage.  A  number  of  questions  can  be  addressed  with  auction 
records.  How  often  does  a  given  date  appear  at  auction?  How  rare  is  a  given  date  in 
grades  of  XF,  AU  or  mint  state?  What  are  the  finest  known  specimens  of  this  date  to 
appear  at  auction?  Can  a  pedigree  be  developed  that  traces  the  appearance  of 
certain  high  grade  pieces?  Which  is  the  rarer  of  two  dates  as  defined  by  their 
frequency  of  appearance  at  auction? 

The  list  provided  above  is  intended  to  give  examples  of  the  topics  that  can  be  used 
to  generate  new  material  for  presentation  in  the  journal.  The  changing  numismatic 
market  has  provided  us  with  an  opportunity  to  examine  our  mission  as  a  club  and 
rededicate  ourselves  to  distributing  important  new  information  on  Seated  coinage  to 
interested  collectors. 

The  Editor 
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g  MEMBERSHIP  APPLICATION 

LiBf  RTy  SwTtO  CflUttTORS  ClU" 


NAME 


ADDRESS 


CITY  STATE  ZIP 


I'M  A  COLLECTOR  □       DEALER  □  COLLECTOR/DEALER  □ 

YOU  MAY  □       MAY  NOT  □ 

SEND  MY  NAME  AND  ADDRESS  TO  OTHER  CLUB  MEMBERS. 
I  COLLECT  BY  DATE  SEATED  HALF  DIMES  □  DIMES  □ 

QUARTERS  □  HALF  DOLLARS  □        DOLLARS  □  ALL  SEATED  □ 

SIGNATURE  DATE 


❖  ^  ❖ 


Membership  Fee  -  $15.00  for  first  year  dues  and  initiation  fee. 
Fill  in  the  above  and  mail  with  $15.00  to: 
Mark  Sheldon    •    P.O.  Box  261 
Wellington,  Ohio  44090 


CHANGE  OF  ADDRESS 

We  ask  that  you  notify  us  as  soon  as  possible  when  you  move  or 
change  your  mailing  address.  It  seems  that  we  always  have  one  or  two 
Journals  returned  to  us  for  improper  address  when  a  member  has 
moved  to  a  new  location.  In  such  cases,  we  must  wait  for  the  member 
to  contact  us  and  provide  us  with  the  new  address.  To  avoid  unnec- 
essary delays  in  receiving  the  Journal  and  to  assist  us  in  keeping  our 
mailing  list  current,  we  ask  that  you  inform  us  as  soon  as  possible 
of  any  change  of  address. 


Reverse  Picture  of 
1842-0  Half  Dime 
in  Die  State  3 


Your  comments  on  any  of  the  articles,  ads,  or  club  policies  area 
invited.  This  is  your  club  and  the  Officers  are  dedicated  to  operating 
it  on  behalf  of  the  members.  Address  any  comments  to: 

John  IVIcCloskey 

Editor,  Gobrecht  Journal 
5718  King  Arthur  Drive 
Kettering,  Ohio  45429 


